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FINANCES OF THE UNITED STATES. 


Annual Report of the Treasury—Revenue and Expenditure of the 
United States—Proposed Reduction of Duties—Examination of the 


Sub- Treasury. 


The official report of the Treasury for the fiscal year ending 30th 
June, 1854, was published in the daily papers early in December. 
The receipts from customs have increased, and are largely in excess of 
the estimates made in December, 1853. In order to show the net 
results of the past two years, we now place them side by side. 

Receipts of the government 1853-4 : 

To June 30, 1853, To June 30, 1854. 
$58,931,865 $64,924,190 
1,667,085 8,740,708 
Miscellaneous, 738,624 884,716 
Balance, July previously, 14,632,136 21,942,892 


$75,969,710 $96,492,596 


The estimated receipts for the last year from customs were 
$56,700,000, and for lands $1,480,000. The Secretary estimates the 
receipts for the current year at fifty-one millions. We hope he will 
be near the actual results on this occasion. We cannot anticipate a 
settled condition of commercial affairs until the importations are 
largely abated. The Secretary alludes to the pressure upon the money 
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market that existed twelve months ago. The decline then anticipated 
in the receipts did not take place, but our people were induced to 
think that the foreign demand for American produce would be fully 
sustained; while large orders went out for foreign goods, under the 
belief that we were to have a favorable turn in trade. The large sur- 
plus in the Treasury during the past year has been largely applied to 
the reduction of the public debt, leaving an outstanding debt on 30th 
June last, of about forty-seven millions. It seems that $20,098,422 
were redeemed during the fiscal year ending 30th June last. This 
reduction is still going on. 

The Secretary states the imports to be in excess of the exports 
$26,321,317 for the year. We are surprised to find him expressing 
an opinion that the profit on our exports and the freights earned by 
our ships in the foreign trade “ought more than cover this excess.” 
No commercial man, with any experience, would assume this. It is 
notorious that the foreign importations are generally undervalued, and 
that the ad valorem principle encourages such undervaluation. We 
will undertake to assert that the apparent excess of $26,321,317 
is less than the actual amount. And that whatever such profits on our 
exports and profits on freights may be, they will not compensate for the 
profits made here on the foreign importations for foreign account, 
and the undervaluations in invoices. 

The actual export of $38,000,000 in gold during the year is indis- 
putable proof that this amount at least, was required to discharge the 
balances of foreign indebtedness. To this sum should be added the 
amount of American loans negotiated in Europe during the same time, 
which have temporarily only, taken the place of so much gold, that 
would otherwise have been further shipped hence. 

The idea of reducing the customs revenues to the actual wants of 
the Treasury, by means of a reduced tariff, is unsound. We all know 
it to be a fiction. Great Britain has been reducing her tariff for twenty 
— and her revenue from customs is now as large as ever and 

arger in fact. The reduction in duties on the contrary stimulates 

imports and would bring us further in debt if we could readily dis- 
charge that indebtedness. But there is a principle in trade more fixed 
and more invariable than any free trade notions of these times, 
namely: Wo commercial people will, for a series of years, import more 
largely than they can conveniently pay for. 

The Treasury report states that the large sum of $16,152,170 in 
silver has been coined by the Mints at Philadelphia and New-Orleans. 
This new coinage has been a vast benefit to the people, and has served 
to expel the old and defaced coins of Spain, etc., that were current 
here for many years. 

Additional clerkly force is required for several of the subordinate 
bureaus at Washington; and the Secretary recommends the construc- 
tion of other buildings for the business of the Sixth Auditor and other 
officers of the Treasury. A separate building is much needed for the 
use of the Commissioner of Lands and his clerks, whose business is now 
much increased by the vast immigration to the country. 
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Mr. Wm. M. Gouge and Mr. J. Ross Browne have been specially 
appointed by the Treasury, as examiners into the funds of the Sub- 
Treasury, the former for the Atlantic cities, and the latter for San 
Francisco. Mr. Gouge, the special agent of the Treasury, has made 
his report on the condition of the Sub-Treasury ; and in reference to the 
currency of coin says : 

“There is but one way in which we can detain in the country a just 
proportion of the gold of California, and that is by creating an active 
demand for it. There is but one way in which this active demand can 
be created, and that is by prohibiting the issues of notes of small 
denominations. 

“The policy of many of the State governments has, of late years, 
been the very reverse of this. It has insisted in encouraging the issue 
of small notes by sanctioning the establishment of what are popularly 
called ‘free banks,’ with deposits of stocks and mortgages for the 
‘ultimate’ security of their issues. This ‘ultimate’ security is, it 
may be admitted, better than no security at all. The mischief is, that 
it is least available when most wanted. The very causes which pre- 
vent the banks from redeeming their issues promptly, cause a fall in 
the value of the stocks and mortgages on ‘the ultimate security’ of 
which their notes have been issued. The ‘ultimate security’ may 
avail something to the broker, who buys them at a discount, and can 
hold on to them for months or years; but the laboring man who has 
notes of these ‘state-security banks’ in possession, finds, when they 
stop payment, that the ‘ultimate security’ for their redemption does 
not prevent his losing twenty-five cents, fifty cents, or even seventy- 
five cents in the dollar.” 

It would be more effective in preserving our specie circulation if 
Congress would adopt laws to encourage manufactures of iron, cotton, 
and wool, and other important branches of American industry. 

The work on the Coast Survey is alluded to as in progress, but as a 
special report may be soon looked for from the Superintendent, this 
subject occupies but little space in Mr. Guthrie’s report. This branch 
of public service is appropriately recommended to the consideration of 
Congress, The operations of the Coast Survey and of the Light-House 
Board, have a very important bearing upon the commerce of the 
country. 

Heavy expenditures have been made at New-Orleans for the 
erection of a custom-house ; but it is ascertained that the foundation is 
not sufficient for the superstructure; and some prompt remedies must 
be applied to make the building a solid and permanent one. The 
official report of the examiner also states that the Branch Mint at that 
city is not fire-proof. 

Mr. Guthrie reports that further legislation is required in reference 
to the steamboat inspection system, with a view to secure life and 
property. Further legislation is also required in reference to the 
collection of the revenue at the lake ports, where frauds have been 
ascertained to a large amount. 
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FINANCIAL REVIEW OF THE YEAR 1854. 


Tue events that have marked the year 1854, are such as will make 
it a memorable one in the commercial history of the country. Dis- 
aster has marked its course at home and abroad, and thousands who, 
at its commencement, thought themselves not only solvent but 
wealthy, have been compelled to succumb to the reverses of trade and 
commerce. Those who are old enough to remember the eventful and 
disastrous periods of 1837 and 1843, will bear witness that the present 
year has been equally fruitful in adversity—in a severe stringency of 
the money market—in a heavy accumulation of indebtedness to 
Europe—a large export of coin—in bank failures—frauds—insurance 
losses—and commercial distress. 

In fact, the years 1837 and 1854 form a marked parallel. Both 
followed an undue expansion of bank credit, excessive importations of 
foreign goods, speculations in the public lands, the creation of numer- 
ous concerns for mining, banking, and other operations; an undue 
extension of internal improvements, a sudden expansion in manufac- 
turing, ship-building, real estate operations, foreign trade, and in our 
domestic trade. All these were encouraged by an extended bank 
circulation created in 1836; a state of things caused by the pet bank 
system adopted by the Jackson administration in 1834-5, following 
the destruction of the Bank of the United States. 

The year 1853°was equally prolific in its birth of new enterprises. 
The railroad system itself had become expanded beyond safety, and 
requiring all the aid of domestic and all available foreign capital. 
The importation of foreign iron was indispensable to the execution of 
these works; new mining and manufacturing companies were formed ; 
a large number of new banks was created in Illinois and Indiana, based 
upon stocks and not upon solid capital; the bank circulation thus 
created gave a sudden impulse to prices of all descriptions of property ; 
real estate in this city advanced by millions in value; higher wages 
were demanded by the various classes of laborers, and when such 
advance was not granted, combinations of workmen took place to force 
such increase from their employers. 

This expansion can be better illustrated by the official exhibit of 
imports and exports, than by any reasoning or arguments, 

Imports. Exporte, Dutice, Sales of Fub- 

$70,376,000 $73,849,000 $24,280,000 $2,329,000 
104,836,000 81,076,000 4,857,000 

128,668,000 48,283,000 4,877,000 

ve cceeeeees 107,141,000 182,085,000 16,993,000 8,494,000 


In 1837, the bubble burst, and it took four or five years to restore 
the country to a solvent condition. The suspension of specie pay- 
ments by the banks in 1837, produced by the failures of a large num- 
ber of merchants and manufacturing concerns, led to a rapid depre- 
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ciation of property, and to great sacrifices by holders of public securi- 
ties. Several years passed before business and property resumed a 
healthy condition ; and it is probable that twelve months at least will 
now elapse before a restoration of credit and ease can take place. 

To mark the parallel between the period above named and the past 
four years, it is only necessary to recapitulate the following summary 
of imports, exports, and revenue, namely : 


of ending Imports, Enports. Duties, Lands. 


$178,133,000 $136,946,000 $39,668,000 $3,707,000 
216,224,000 218,388,000 49,017,000 8,295,000 

. 212,613,000 209,641,000 47,339,000 2,389,000 
202,965,000 58,931,000 1,667,000 

274,981,000 64,224,000 8,461,000 


These figures in themselves, are sufficient to show that our foreign 
trade has been unsound—that large balances have been created against 
us, notwithstanding the large exports of gold to Europe. 

The establishment of the Clearing-House in New-York, in October, 
1853, and the publication of the weekly bank statements in August of 
the same year, had both contributed to a stringency of the money 
market in the autumn; but the year 1854 opened with a fair prospect. 
Rents were high, real property had advanced in value, wages were 
advancing, business was active, credits good, stocks were high, and 
every thing combined to lead our people to expect a favorable year. 
The bank loans in this city amounted early in August, 1853, to 
$97,000,000, with specie $9,746,000. In three months (November 5) 
the loans were reduced to $83,000,000, although the specie had in- 
creased to $11,771,000; but the banks gradually expanded until their 
discount line on the Ist of January, 1854, was $90,133,000. These 
fluctuations are further illustrated in the following table : 


$5,991 ;000 $5,279,000 
12,174,000 7,546,000 

9,746,000 8,406,000 
11,380,000 8,907,000 
10,266,000 9,400,000 
11,771,000 6,418,000 
12,830,000 4,738,000 
11,506,000 2,500,000 


The Month of January.—The first unfavorable feature of the year 
was the immense losses by our insurance companies. This was a 
serious abstraction of capital, and affected instantly the market values 
of insurance stocks. The principal stock operation of the month was 
the negotiation of $1,478,000, seven per cent bonds of the Panama 
Railroad Company, at prices ranging from 97.50 to 92.01. (These 
bonds, in March following, rose to 111, and are now, December 20, 
worth 75 a '78.) Railroad stocks were in demand, and rated high at 
the Board. Michigan Southern Railroad shares, for instance, ruled 
at 116 a 118, and the following shares, were above par, Panama R.R., 
N. Y. Central, Michigan Central, Boston & Maine, Fall River R.R., 
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Boston & Worcester, Nashua & Lowell R.R. State stocks ruled 
high and were in active demand. The failure of the State of California 
to pay the interest on her loan on 1st January, had created much sus- 
pense. The coupons were finally provided for, but not until the lapse 
of four months. 

February.—Merchants engaged in the California trade, or who had 
sold largely to dealers in that State, were now much incommoded by 
the losses and failures at San Francisco, Sacramento, ete. The delays 
in remittances to Atlantic ports, and the severe losses arising from an 
overstocked market, were among the leading causes of difficulties, 
which commenced about this time among our commercial circles. 
Virginia and North-Carolina were now in the market with proposed 
loans in behalf of new and extensive railroad enterprises. The princi- 
pal stock movement of the month, was the North-Carolina State six per 
cent loan of $500,000, for which bids were received to the extent of 
$2,500,000. The accepted bids ranged from 104.05 to 105.52, and 
averaged 104.25. From Europe, the principal item of note was the 
advance of the rate of interest by the Bank of France, from 4 to 5 
per cent, following the loss of fifteen millions of francs in gold by export 
since October preceding. Exchange on London, during the latter part 
of the month, ranged from 8} to 9. Public sentiment in Europe still 
leaned to the opinion that the Eastern war would not be much longer 
prosecuted. The Secretary of the Treasury at Washington had offered 
a premium of twenty-one per cent for the loans of 1847-8. 

March.—Greater activity prevailed in the money market. An ac- 
tive demand for capital arose in consequence of the extensive lines of 
railroads projected and in course of construction throughout Virginia, 
Ohio, Indiana, Illinois, Kentucky, etc. Money was, however, abund- 
ant at a minimum of seven per cent in Wall street. The loan of the 
New-York & Erie Railroad Company on their third mortgage bonds, 
was finally completed this month, through Messrs. DeLaunay, Iselin 
& Clark, and ees, Geo. Peabody & Co., London. The Company 
declared at this time a dividend of 34 per cent, The Baltimore & 
Ohio Railroad Company also negotiated the remainder of their bonds 
due in 1885, $500,000, at 87 per cent. 

Seventeen new banks had been recently chartered by the Legislature 
of Massachusets, and a large increase of capital granted to thirty-five 
of the old ones. A large number of new banks were also in process 
of formation in this State, and in Maine, Rhode-Island, ete. During 
the latter part of the month, sterling bills ranged from 8} to 83, with 
an export of $1,466,000 in specie, and bank loans extended to 93 or 
94 millions. 

April.—The demand for money now, for account of the new railroad 
enterprises of the South and West, was very pressing. Prime business 
paper was quoted in Wall street at 10a 12 percent. Several failures 
were reported among firms engaged or involved in the California and 
Australia trade. These aided to disturb the market. The banks 
suddenly curtailed their loans from 94 millions (March 4) to 90 mil- 
lions, (April 22,) and exchange on London advanced to 9} a 94 
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premium for bankers’ bills at sixty days’ sight. Large shipments of 
coin were made to Europe, under the more adverse state of the ex- 
changes. On the 15th of this month, the Cochituate Bank at Boston 
suspended, and was soon placed in the hands of receivers. Proposi- 
tions were brought before Congress for the reduction or abolition of 
the duty on railroad iron; or, as a modification, to allow railroad 
companies five years to pay the duties. These measures were opposed 
by public sentiment and by Congress. 

In the New-York Legislature a law was now passed to compel the 
redemption, within three years, of the bills of those banks whose 
charters shall expire. 

Another loan for the State of North-Carolina was taken, mostly by 
New-York capitalists, for $500,000, at 104.05 to 105.52. During 
this month the underwriters sustained immense fire and marine losses. 

May.—The increased demand for money had now severely affected 
the stock market. A decline of 2 to 10 per cent was noted in the 
leading securities at the Board. County bonds, issued for railroads, 
had become very dull, and greater difficulty existed in goer 
railroad loans and in obtaining advances on such securities. Rents in 
New-York had now attained such enormous prices, that large numbers 
of our merchants were induced to remove to streets above the Park. 
Expensive buildings were commenced for various banks in the city, 
and long leases were taken at the advanced rates for stores and dwell- 
ings. In fact, up to the first of this month, the community had not 
begun to feel seriously the unfavorable reaction which a few weeks 
further demonstrated. 

June.—The foreign exchanges continued against us, and the ship- 
ments of gold to Europe during the month amounted to $5,168,188. 
Bills on London at sixty days’ sight were quoted at 9} to 93. An 
active demand for money was felt throughout the month, and the 
banks reduced their loans from $91,916,000 on the 3d, to $88,608,000 
on the 30th June. The enormous quantities of dry goods imported 
during the preceding six months, under the anticipation of continued 
high prices, had overstocked the market, and the western and southern 
towns were thereby too crowded for their own wants. The demand 
for capital on account of western railroads was still pressing upon the 
market, notwithstanding the increased bank circulation of the West- 
ern States. It now became apparent that too many roads had been 
undertaken, and that some of them must stop operations for want of 
capital. 

The principal financial movements of the month were: 1st. The six 
per cent loan of $1,500,000 for account of the New-York & Harlem 
Railroad Co. This was negotiated at an average of 94} per cent. 
2d. The New-York State six per cent loan of $1,000,000, authorized 
for the extension of the canals. This loan was taken on the 29th 
June, at 116.50 @ 120.06 with an average of 117.53: and, finally, the 
conclusion of a treaty with Mexico, whereby this government agreed 
to ey ten millions to that country in return for a cession of lands. 

e inflated condition of our foreign trade was shown in the fact 
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that the Custom-House duties collected at New-York alone during the 
six months ending 30th June, were $41,658,000. 

It is remarkable, however, in the foreign financial history of this 
half year, that no special advance occurred in the market value of 
money in England. Although the war with Russia had existed 
several months, there had been no serious abstraction of capital from 
Great Britain, nor did her capitalists seem to entertain any dread of 
a continuous drain upon her financial resources in aid of the war. 
That abstraction and that dread were left for development in the 
latter half of the year; consols had temporarily fallen on the first of 
May to 874, but the government and the people were slow to make 
up their minds for the war, and no indications prevailed of decreased 
production among British manufacturers. The proposition of the 
Chancellor of the Exchequer for the issue of exchequer bonds to the 
amount of six millions sterling, was not well received. The second 
issue of £2,000,000 was contracted for by Messrs. Rothschild, 
redeemable in five years and upon terms equivalent to four per cent 
interest. The minimum value of money in Lombard street during 
the month was about five per cent. A strict blockade of the Baltic 
and Black Sea ports was announced in England early in June. 

The Massachusetts law requiring weekly statements by the Boston 
banks, and monthly statements by those of the country, went into 
operation on the first week of this month. 

Among the failures of this month was that of Wright, Williams & 
Co., eotton factors, New-Orleans. 

July.—This month proved to be one of the most remarkable and 
most lamentable in the commercial history of New-York. The first 
blow was struck on the 5th of July, when it was officially announced 
that Mr. Robert Schuyler, President of the New-York & New-Haven 
Railroad Company, and Transfer-Agent also of the Company, had 
fraudulently issued stock of the Company to the extent of nearly two 
millions of dollars. The credit of New-York has thereby suffered to 
an extent which will require many years to remedy. Before the end 
of the week, fraudulent entries by Mr. Kyle, the Secretary, were 
discovered also in the stock-ledger of the Harlem Railroad Company, 
to the extent of about $470,000; and frauds were discovered also 
to a large amount in Parker Vein Company stock, and in the issue of 
Vermont Central Railroad shares to a large number, The know- 
ledge of these frauds had an instantaneous effect upon the stock 
market, and produced a rapid decline in nearly all securities. For 
instance, New-York Central Railroad shares declined between Ist and 
26th July, from 100} to 88: Erie Railroad shares from 62% to 494. 
Michigan Southern Railroad shares were now first quoted under par. 

Among the numerous suspensions of the month were Messrs. De 
gg selin & Clark, stock brokers; Messrs. R. & G. L. Schuy- 
ler; Messrs. Clark, Watson & Co., silk house, New-York; Messrs. 
Willis & Co., bankers, H. M. Holbrook, James W. Baldwin, Dana & 
Co., Boston; Mr. J. Tucker, President of the Reading Railroad 
Company, Philadelphia. 
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Notwithstanding these unfavorable features of the market, the bank 
loans were extended from $88,608,000 July Ist, to $92,011,000 July 
22d. The specie funds paid over to the agent of the Mexican govern- 
ment were partly deposited in the city banks on interest. 

Early in July, the Austrian government announced a new loan to 
the extent of 350 to 500 million florins. It was also known that 
France would soon require a loan to the amount of 250 million francs, 
and Russia was also in the market for a loan. 

The British government gave notice officially, that British subjects, 
contributing to a loan in behalf of Russia, would be guilty of high: 
treason. 

The foreign exchange market for the month, closed with sixty-day 
bills at 94 a 98. 

There had been a downward tendency of prices at the Stock Board 
until the end of the month. 

August.—The month of August opened with loans by the banks of 
this city to the amount of $93,723,000. The demand for money was 
still very pressing. The failure of Messrs. Gilbert, Coe & Johnson, 
bankers, and of Messrs. Alfred Edwards & Co., in this city, were an- 
nounced. The Mexican minister gave notice to the banks holding his 
deposits of coin, that it would be required at the end of ten days from 
the 4th. The failure of Messrs. Henry Sheldon & Co., was also an 
nounced and created much surprise. This firm had been under heavy 
acceptances for cottom shipped, and promised to be shipped, from 
Texan ports. It was announced on the 15th, at New-York, that the 
Governor of Texas had awarded to Messrs. Walker, King, and asso- 
ciates, the contract for the construction of the Pacific Railroad through 
that State. 

An obvious improvement had marked the London market for the 
first week in this month. Consols had advanced to 93, and ihe Bank 
of England on the 3d reduced the rate of discount from 54 (to which 
it had been raised on the 11th May preceding) to 5 per cent. 

It was early in August that the first indications were given of 
weakness on the part of the Indiana banks. Unfortunately for them- 
selves, and for their permanency, they had neglected to select and 
establish a central point of redemption, which would have secured to 
their bills a wider circulation and greater confidence. If this had 
been done, their paper would have become a permanent circulation 
in Ohio and Missouri, as well as Indiana. 

The stringency of the money market at this period and the contrac- 
tion of bank circulation compelled several banks to suspend. These 
were: I, The Bank of Carthage, New-York. II. The Drovers’ Bank, 
Ogdensburgh. III. The Farmers & Merchants’ Bank, Memphis, 
Tennessee. IV. The Bank of Milford, Delaware. 

Up to this time no less than thirteen new banks had been organized, 
since January 1, in the State of New-York. The limited amount of 
capital enjoyed by these new concerns would not enable them to do 
much good in the communities where they were established. Four- 
teen new banks also commenced business in Massachusetts, under 
special charters; and six in Maine. 
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The loan of $1,250,000 for the State of New-York was taken on the 
last day of this month at 12.66 to 16.80 per cent premium. The bids 
amounted to about $3,600,000, ranging from 105 to 116.80. 

The Treasury department at Washington, by circular dated August 
26, gave notice that the redemption of the public stocks of the United 
States would continue: at a premium of 3 per cent for the loan due 
November, 1856; 11 per cent for that due December 31, 1862; and 
16 per cent for that due in 1867 and 1868 ; adding interest from the 
Ist July, 1854. 

September.—The money market exhibited at this time no change 
for the better. The shipments of specie to Europe during the month 
from New-York alone, were $6,547,000, and sterling bills at sixty 
days ruled as high as 9} to 10 per cent. 

A panic in the stock market early in the month, drove Erie Rail- 
road shares down to 29}, at which many holders were forced to sell. 
Several failures were the consequence, although the stock rapidly 
recovered in a few days, and sold at 44} on the 22d. 

The shipping interest at this time in New-York and in the Eastern 
States, began to suffer from the diminished demand for new vessels 
and from the reduced commerce with foreign countries. The bank- 
ing institutions in the Eastern ports suffered numerous losses from 
mercantile failures. 

Among the prominent failures of the month, was that of the Pro- 
tection. Insurance Company, at Hartford, Ct. This Company, in com- 
mon with the underwriters of all the large cities, had sustained heavy 
losses from fires in the West. The marine companies were also suf- 
ferers to an extent never before known in this country. 

A distressing mortality prevailed during the months of August and 
September at New-Orleans and Savannah, which seriously interrupted 
trade at those points. The shipments of cotton, which are usual at 
this season of the year, from the Southern ports, were thus delayed, and 
the usual igs Sys bills on Europe from these quarters was thereby 
interrupted. e wreck of the steamer City of Philadelphia this 
month, added another to the severe losses sustained by the under- 
writers of the Atlantic cities. The wreck of the Collins steamer 
Arctic on the 27th of this month, proved also a very serious loss to 
the marine companies of this city. 

October.—The stringency in the money market had now continued 
for several months, and increased in severity from month to month. 
Commercial disasters succeeded each other rapidly, and the banks 
of the large cities and of the interior, suffered severely thereby. The 
export of coin from New-York for the ten months of the year, had 
reached $33,410,000, being fourteen millions more than that of the 
same period in 1853, and eleven millions more than that of 1852. 
The drain upon New-York for capital, in behalf of Western railroads, 
had contributed, more than any other cause, (the specie export ex- 
cepted,) to the disturbance of the money market. The rapidly 
increased circulation of the Indiana banks was now returning upon the 
points of issue, and caused the suspension of several of them. Three 





120 Financial Review of the Year 1854. 507 


of the New-York City banks were forced into suspension early in the 
present month, by the contraction of circulation and deposits. 

Another distressing feature of the money market at this period, 
was the discovery of frauds on three of the banks of the city, namely, 
one on the Ocean Bank of $75,000, one on the American Exchange 
Bank of $138,000, and one on the National Bank of $75,000. 

At Cincinnati, the pressure upon the market was, perhaps, felt with 
more severity than at any other point. The repudiation of Indiana 
bank-bills, and the scarcity of Ohio bank paper, had cut off, for the 
time, the usual sources of circulation, and the bankers had no resource 
for their depositors, in time of urgent need, beyond their bills receiv- 
able. In this severe crisis, a run took place on the leading banking 
houses at Cincinnati, but they withstood the pressure on this occasion, 
although they were forced into suspension in the following month. 

The panic that prevailed at Cincinnati, soon extended to Louis- 
ville, Chicago, Cleveland, Columbus, and Pittsburgh, in each of which 
places there were several suspensions. During the month of October 
the New-York City banks reduced their loans from $92,000,000 to 
$84,000,000. This rapid curtailment operated severely upon every 
class of borrowers, but was more felt by manufacturers than by other 
classes, as they were thus compelled to place thousands of men, 
women, and children out of employment. e inflation which marked 
the year 1853, and part of 1854, in this country, was equally preva- 
lent in England, and was followed by a similar reaction. The failures 
of Messrs. James McHenry & Co. and Mr. Edward Oliver, at Liver- 
pool, and Messrs. Allen, Anderson & Co., London, were announced 
early in the month—the latter firm on the 6th. Notwithstanding 
these unlooked-for and heavy failures, consols were worth 97 in the 
middle of October. On the 17th, the final payment of £400,000, on 
account of £2,000,000 Exchequer bills, was made by Messrs. Roths- 
child. 

The Erie Railroad Company this month announced their determin- 
ation to issue new bonds to the extent of $4,000,000, the redemption 
to be secured by a sinking fund of $35,000 per month. 

The legal opinions delivered this month by Messrs. Kirkland, Bron- 
son, O’Conor, and Lord, in reference to the frauds upon the New- 
Haven Railroad Company, and in support of the claims of the frau- 
dulent stock, were acceptable to the commercial community and were 
“— indorsed by monied men. 

e Assay Office of the U. S. commenced business on the 9th of this 
month, and has been in steady operation since. Its advantages to the 
community are obvious in the fact that depositors of gold dust can avail 
themselves of the value of such deposits within twenty-four or forty-eight 
hours, at a nominal cost, (say six cents per hundred dollars;) whereas, 
heretofore the holders of gold dust were compelled to wait four or 
five days for returns from the Mint at Philadelphia, and then be sub- 
jected to a charge of one half of one per cent for coinage, in addition 
to the ordinary charges for transmission to and from Philadelphia hv 
express, 
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The stoppage of the Eighth Avenue Bank, Knickerbocker, and Suffolk 
Banks, in this city, created some alarm among the working classes, 
and the circulation was rapidly returned for redemption. 

On the 14th, the report of the Examining Committee of the Erie 
Railroad Company was made and published. The Committee had 
carefully examined into the condition of the Company, and recom- 
mended for adoption: 1. To close the construction account. 2. To 
increase the rates of transportation. 3. To omit dividends until the 
floating debt of the Company shall be cancelled. 4. The creation of 
a sinking fund; and, finally, that the President and Vice-President of 
the Company give its affairs their whole time and attention. 

On the 20th of this month, the new six per cent loan for the State 
of North-Carolina, $260,000, was taken at an average premium of 
1} A a cent. 

e only favorable feature at the close of the month, was the official 
exhibit that only $3,359,000 in specie had been exported from New- 
York, against $6,547,000 in September. 

November.—The financial disasters of the past ten months had not 
yet reached their termination. At the opening of this month, the 
New-York banks showed reduced means for their customers, the 
aggregate loans being reduced to $83,300,000. The balances usually 
held here for account of Southern and Western bankers, had now 
become materially reduced, and a panic seized upon the community 
at the West, that found the bankers unprovided for. On the 8th, the 
firms of Smead, Collord & Hughes, Ellis & Sturges, and other firms 
at Cincinnati, were compelled to stop payment. Numerous failures 
also occurred at Cleveland, Columbus, Chicago, Pittsburgh, Buffalo, 
and at other places—arising from a contracted bank circulation. 
Three banks at Chicago, one at Buffalo, one at Columbus, Cleveland, 
and another at Toronto, suspended, in consequence of the pressure 
for redemption of bills. 

On the 28th of this month, the Department of State announced the 
blockade of the Baltic and White Sea ports, by the allied forces. 

December.—A favorable reaction in the money market was demon- 
strated early in December, by a sudden fall in sterling bills from 9} 
to 8a 8}per cent. The export of cotton from the South had now 
commenced with greater activity than usual, and thus furnished a 
large amount of bills on England and the Continent. For the first 
time for twelve or eighteen months, bankers’ bills on London at 60 
days, could be had as low as 8. The cessation in the export of coin 
to Europe was another feature which served to assure the community 
of a better state of things approaching. 

Several heavy failures were announced ; among these Messrs. Hill, 
Carpenter & Co., Providence, J. W. Blodgett & Co., Boston, the 
Glendon Iron Works, East-Boston. 

The run upon the savings banks of this city was renewed on the 9th 
inst., and considerable sums were withdrawn. The immediate result 
was that a large amount of government six per cents held by these 
institutions as investments, were remitted to Washington for redemp- 
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tion according to the liberal terms offered by the Treasury, namely, 
a premium of sixteen per cent for the loans of 1847-8, and accrued 
interest. 

In forming an estimate as to the business of the coming year, and of 
the financial condition of the country at large, there are certain 
criteria before us which have never failed to precede a favorable 
reaction. In the first place, there is a cessation in the export of coin 
to Europe, preceded by a large decline in the rates for sterling bills. 
Bankers’ bills on London, at sixty days’ sight, have ranged throughout 
the year at 9 a 9%, and at short periods were as high as 10 per cent 
premium. Early in December, they declined suddenly from 94 to 8}; 
on the 15th to 8}, and by the 26th to 8 per cent, and with sales as low 
as 73. At the same time a commensurate decline occurred in the 
price of commercial bills on Europe; with large operations at 
6a 7}. Sixty-day bills, with bills of lading attached, were abundant 
at 64. The Southern market for sterling bills also declined, in conse- 
quence of the large shipments of cotton and bread-stuffs. 

The cotton crop for 1853-4 showed a decline as compared with 
1852-3; and at the same time a material decline in prices, namely, 
from 114 @ 11% in September, 1853, for middling Orleans, to 93 a 
93 in September, 1854. The changes in this important staple for the 
past five years are fully demonstrated by the annexed table of the 


product and foreign export for each year; and the growing import- 
ance of the British market to our Southern States, 


Tabular Statement of the Crop and Foreign Export of Cotton,and Stock on hand, at 

the end of each year; September 1850, ’51, ’52, 53, and 54. 

1850-51. 1801-52, 1852-58. 1858-B4. 
Total crop, 2,355,000 8,015,000 8,263,000 2,928,000 
Export, Great Britain, 1,418,000 1,669,000 1,787,000 1,604,000 

2) eee 801,000 421,000 «427,000 = 874,000 

“ Northern Europe, . 129,000 169,000 171,000 105,000 

“ Other foreign ports, 139,000 185,000 193,000 176,000 
Foreign Export, 1,591,000 1,988,000 2,444,000 2,528,000 2,819,000 
Stock on hand, 89,000 72,000 107,000 117,000 

Owing to the protracted war in Europe, there will probably, 
throughout the year 1855, be a foreign demand for the surplus wheat 
and Indian corn produced in the United States. Cotton and bread- 
stuffs will thus go far to liquidate the large balances held against us 
in Europe. 

The extreme stringency of the money market in the Atlantic cities 
during the past six months has served to induce, in fact to force, our 
merchants to curtail their obligations and bring their business down 
to the level or supply of the currency. The stringency has been 
accompanied by a large export of coin, and concurrently by a reduc- 
tion of bank circulation. The causes and effects thus follow each other 
with invariable precision. The same events marked the commercial 
history of the years 1836-7 and 8, namely, overtrading—specula- 
tions and high prices in real estate—expansion of bank circulation— 
establishment of numerous banks, followed in a few months by a large 
export of coin—a reaction in prices—drain upon the banks, and cur- 
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tailment of their loans to the extent of 20 or 25 per cent—with 
numerous failures where the obligations were too expanded for the 
= employed. 

e increase of banks in the city of New-York has been too rapid 
since 1850, and their capital too limited to secure a profitable busi- 
ness. The last bank chartered by the Legislature was the Bank of the 
State of New-York, in May, 1836. The general banking law was 
adopted in 1837, and the first bank organized under+hat law was the 
American Exchange Bank. The total up to this time in this city has 
been thirty-nine, including the Tradesmen’s Bank and the Mechanics’ 
Bank, both of which commence operations under their new organiza- 
tion on 1st January, 1855. The whole number established under the 
general law was as follows: 

No, Capital, % q Capital, 

$2,000,000 $8,150,500 

632,000 8,513,000 

856,650 4,550,000 

2,400,000 pis apap Adiher aee 100,000 

422,700 2,600,000 

The Clearing-House in this city has exercised a conservative influ- 

ence, and will eventually serve a very useful purpose. It is believed 

that our merchants and manufacturers will now, in the improved con- 

dition of the money market, resume business operations to a limited 
extent, and with more safety and profit than marked the year past. 

Upon a full consideration of the events of the year, and of the pros- 

pects for the coming one, we cannot but caution our commercial friends 

to be more careful in their operations, and not to be led too far into 

the vortex of credit. With due regard to the laws of demand and 

supply, the business of the whole country will be reéstablished upon 

@ proper basis, and result to the advantage of the whole community. 

e following table has been compiled with much care, and exhibits 
the imports, exports, excess thereof, Custom-House duties, average per 
centage of duties, and proportion of imports per head, during each ten 
years since the commencement of the government, and for the last 
five years, ending June 30, 1854. It shows very clearly the increased 
rate of consumption in 1850-1854, as compared with the previous 
ten years, when the business of the country was managed with more 
discretion than since the gold discoveries in California. 

sapere 

Imp, pw, ft Cutome. Ser Bl. Hae 
178941799. 500,592,686 410,997,888 89,505,248 50,821,525 1034 8,929,827 12.74 
1900 41809.. 983,516,278 751,150,299 182,865,979 120,957,109 18 7,289,814 12.90 
1810 @1819.. $19,069,274 596,958,905 282,110,869 157,411,864 19% 9,688,181 8.50 
1820 a 1829.. 802,206,480 761,500,918 40,615,567 191,606,899 23% 19,966,920 6.98 
1830 a 1889. .1,266,411,483 1,034,105,465 232,806,018 218,126,802 161% 7,069,453 7.42 
1840 a 1849. .1,196,786,983 1,240,747,504 *43,960,521 217,497,496 18 28,267,498 B14 
1850 4 1954. .1,184,071,983 810,880,606 69,123,996 259,162,591 22 26,511,854 8.93 


Total,.....6,712,655,167 5,595,981,080 802,161,756. 1,210,083,786 18 
We close our review of the year by the annexed summary of the 


fluctuations in stocks: 
* Excess Exports. 
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COMMERCE, TONNAGE, DEBT, REVENUES, Erc., OF THE 
' UNITED STATES, 1789-1854. 


Years. Tonnage. Exports. e Revenue, | Expenditures.| Population. 


$ $ 3 t 
1739-91] 502,146 19,012,041 $4,418,913 
437 20,753,098 661, 
26,109,572 | 80,352 4,614,498 
33,026,283 5,128,432 
47,989,472 ‘ 
064,097 7,137,529 
56,850,206 : 
61,527,097 7,820,575 
78,665,522 TAT,T18 
70,971,780 10,777,709 
12'846,580 
13,668,233 


28,082,396 
80,127,686 


22,049,298 
18,420,466 
17,005,419 
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728,386 
61,337,574 
18,540,705 


+ From March 4, 1789, to Dec, 81, 1791. t 9 months of 1843. 
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British Statistics. 
VITAL STATISTICS. 
UNITED 


KINGDOM. ENGLAND AND WALES, 





Yrs. {Population of| Po 
the United | of Eo 
Kingdom.* 


1801|*16,388,102 
1802| 16,559,064 

16,780,026 

17,000,987 

17,221,949 

17,442,911 

17,663,872 

17.884,834 

18,105,796 83, 

18,326,758 “89 |208,184| 1-96 sai 
1811|#18,547,720|10,150,615| 86,38 1,797,502] 5°64|Engl’dé& Wales, 
1812| 18,912,294 O75 58 
1813] 19,076,868 
1814] 19,341,441 
1815] 19,606,015 
1816 
1817| 20,135,168 
1818] 20,399,736 


1819 
1820} 20,928,884 96,833 348,660) 3° 188 


1821 
2,088,156) 5°73) Engl’d& Wales, 
20720 
Scotland. 
65°92 


Ircland. 
208-05 


191 
1831 

1831|#24,306,719 110,989 481,544] 5°60/ngl'dé& Wales, 
ion 719) 13,897,187 115-463 +4 2,481, ag on4 


1841}#27,019,558}15, 906,929] 122,496 
1342 97,051,867) 1520 18825 


1851 
1851]*27,309,346] 17,922,768/154,206) -86 |616,865| 3°43 |895,174) 2-15 |8,276,975) 5°46 wat ae 


* The asterisk denotes the result of Decennial Census: the remaining figures are estimated 
from the average rate of increase. + Exclusive of Army and Navy. 
$+ Number of square miles in England and Wales, 57,812; Scotland, 30,238; Ircland, 25,123. 











British Statistics. 


Il. FOOD, (No. 1.) 


WHEAT. 


FOREIGN CATTLE 
AND SHEEP. 


Imported after 
Repeal of the 
Prohibition, 
July 9, 1842. 


F Highest | Lowest. 
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* Abundant Home Supply. 

t If we strike the famine year of 1847 out of the Decennial Average from 1841 to 1850, the flue- 
tuation from the lowest to the highest price of English Wheat will be ouly 101 per cent, instead 
of 271 per cent. 
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2,076, 103 
2,801,747 
2.97 7,665 
2,842,813 
2,504,507 
8,489,312 


8,226,757 
2,614,019 
2,209,063 

997,999 
2,211,299 
2,529,981 
8,298,941 
1,726,896 
2,820,900 
2,901,864 


8,056,882 
2,989,057 
3,223,991 
3,367,424 
8,079,848 
3,573,990 
8,340,927 
3,601,419 
8,539,921 
8,722,044 


8,731,011 
8,655,534 
8,651,804 
8,741,579 

856,562 
3,488,399 
3,954,810 
4,372,978 
8,825,599 
8,606,894 


5,922, 
6,112/321 


6,254,651 
6,928,850 | 


2034 


Ill. 


3,117,831 
8,839,218 


8,939,940 
9,447,560 


4,767,342 
4,650,590 


8,855,928 
8,880,391 
4,159,810 
4,057,905 


British ‘Statistics. 


FOOD, 


Tea 
Imported and 
Retained for 
Home 
Consumption. 


Cwts. 


23,787,554 


21, "339, 036 
24,293, 092 
22'966,496 
22,794,441 
24,566,700 
23,260,797 
22,015,812 


24,220,198 
23,776,750 
22,795,520 
22,611,166 
95,840,121 
93,236,724 
23,963,971 
26,230,608 
25,869,965 
25,602,394 


26,386,873 
27,737,850 
27'130,180 
97,172,347 
28,719,678 
99,045,852 
29,931,178 
29,305,757 
29,495,205 
30,046,935 


29,997,055 
$1,548,381 
81,829,620 
34,969,651 
86,574,004 
49,142,236 
30,625,206 
32,351,593 
85,127,287 
52,252,628 


36,681,877 
87,355,911 
40,293,393 
41,363,770 
44,193,438 
46,723,208 


Y } 








024, 
51,178,215 


53,965,112 
54,725,615 H 


* Records burnt. 
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8,752,111 


8,387,079 


8,444,919 
8,509,839 
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3,973,663 
4,088,957 
4,407,642 
4,524,193 
4,830,177 
5,111,009 


(NO. 2.) 
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17,127,633 
19,476,338 
22,669,258 


22,715,807 
24,263,197 
99°741.984 
23,785,095 
23,295,046 
24,947,690 

394,066 
25,818,613 
26,832,263 
28,723,735 


28,370,857 
28, 519, 646 


87,470,579 
87,106,292 
$4,431,074 
$1,226,840 


82,564,194 
85,044,876 


£ 
106,076 
72,183 
72,093 
151,888 
120,173 
152,759 
161,245 
161,246 


245,886 
175,507 
212,890 
255,184 











British Statistics. 
STIMULANTS, (No. 1.) 


Foreign and Colonial Wine for 
Home Consumption. 


Wine Measure Rates of Duty per Bushel. 
from 1801 to 1825. Bushels vr 
Imperial id. ¢ d with Duty paid. 
Measure, 1826, uty. 
il after. 


Gallons. 
7,006,310 
6,355,749 
8,181,466 
4,840,719 
4,565,551 


27,791,064 

408, 25,373,119 
5,308,087 25,852,359 
805,276 26,839,183 





960,874 


26,860,121 


29,398,411 
29,848,080 
28,164,497 
$1,511,743 


82,468,779 
29,615,501 
36,854,206 
29,152,777 
82,964,454 


89,252,269 
87,390,685 
40,072,895 
41,145,591 
42,892,053 
44,387,780 
7 ‘J 
40,555,566 
89,928,329 
42,406,862 


36,164,285 
35,871,394 
87,187,186 
36,545,990 
42,097,085 
85,307,815 
87,545,912 
88,935,460 
40,744,750 
40,387,412 
41,071,636 
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ppanish and) Sicitian.| French. 
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STIMULANTS, (No. 2) 


TOBACCO. 
SPIRITS. For Home Consumption. 


Native Proof Spirits for Home | Foreign and Colonial Spirits 
Consampti tion. for Home Consumption. Pounds 
Im _orted and 
Retained. 
Daty Paid. Gallons. Duty Paid. 


8,206,957 £728,992 16,904,752 
9,338,036 18,448,820 
11,918,813 17,868,981 
9,111,795 57 2,2 Decennial 18,087,991 
Average. 16,815,265 

5,750,000 Loves 


6,964,033 
18,728,585 
20,829,889 


11,072,871 G 
8.958, 795 . 8,970,862 
338 546 


8,022, 
10 920,351 4,366,970 
11,383,879 4,156,454 
9/221.543 
? 


10,229,331 8,285, 524, 
8,766,692 | 8,908,432 650, 16,519, Bt 
8,299,270 4,169,470 15,716,368 
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: : 92'938,484 
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TOBACCO: DUTY PEER POUND ON. 


: Spanish o: Spanish or Spanish ur 
A nei an. Pestuguene. Years. “ Portage: Years. | Ameriran. Portagusee. 


Ty 46 11809 to 12 1% ||1825 
7 34 1/1312 6 ||1826 to 83 
8X ; 108 1813 to 15 411% } 1833 to 42 


1 95| 411 | 1815 to 19 5 ox | 1842 to 51 
2 24) 5 5 | 1819 to 6 


* Gallons, Home and Foreign Consumed per Head of ‘Pop, Decen. pnidicnsclh + Records burnt. 
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TEXTILE MANUFACTURES. 


Cotton Manu- 
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1 
1 
1 
1 
0 
0 
0 
0 
0 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
0 
0 
1 
1 


em weto wn 
* 


sre 
es 


’ 


6,494,896 | 585,083 
5,618,918 | 1,000,357 
5,427,548 | 1,265,451 


757,879,728 1 
tpanne Sisoiot | Lassi 


1825 Import Duty on Raw Silk reduced to a nominal Amount; on manufactured Silk to 50 per 
cent, ad valorem. 
on Raw Silk totally repealed ; on manufac, Silk reduced to 15 p. c. ad valorem. 
{ton Wool dita. "— record therefore distinguishing the Fmounts retained 
* Records burnt. 





1806-7 


1807-12 


1012-18) 


1818-20 


1820-26 


1887-41 


IMPERIAL PARLIAMENTS, 
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DATES OF MEETING, DISSOLUTION, AND DURATION. 


GEORGE IIL 
First Imperial 
Parliament 


Second Imperial 
Parliament of 


Third Imperial 
Parliament 


Fourth Imperial 
Parliament 


Fifth Imperial 
Parliament 

Sixth Imperial 
Parliament 


Seventh Impe- 
rial Parliament 


GEORGE IV. 
Eighth Imperial 
‘arliament 
WILLIAM IV. 
Ninth Imperial 
Parliament 


Tenth Imperial 
Parliament 


Eleventh Impe- 
rial Parliament 
(ist Reformed) 


Twelfth Impe- 
rial Parliamen 
(2d Reformed) 


VICTORIA, 
Thirteenth Im 


rial Parliament 
(3d Reformed) 


1841-47 Fourteenth Impe- 
rial 


1847-52 


1852 


Parliamen 
(4th Reformed) 


Fifteenth Impe- | 
rial Parliament 
(5th Reformed) 


Sixteenth Impe- 
rial Parliament 
(6th Reformed) 

| 


Began to Re 
25 October, - 1760 


Met 22 January, 1801 
Dissolved 29 Jan., 1802 


Met 11 Au 1802 
Dissolved 24 Oct., 1806 


Met 15 December, 1806 
Dissolved 29 April, 1807 


Met 22 June, 1807 
Dissolved 29 Sept. 1812 


Met 24 November, 1812 
Dissolved 10 June, 1818 
Met 4 August, 1818 
Dissolved 29 Feb., 1820 


Met 23 April 1920 
Dissolved 2 June, 1826 


Regent, February, 1811 
King, 29 Jan, 1820 


Met 14 November, 1826 
Dissolved 24 July, 1830 


Began to Re 
26 June, Ae 350 


Met 26 October, 1830 
Dissolved 22 April, 1831 


Met 14 J 1831 
Dissolved 8 1832 


Met 29 Jan » 1838 
Dissolved 80 1833 


Met 19 February, 1834 
Dissolved 17 July, 1837 


B to Reign, 

‘$9 June, 1837 
Met 15 November, 1837 
Dissolved 23 June, 1841 


1841 
July, 1847 


Met 19 Au: 
Dissolved 


Met 18 November, 1847 
Dissolved 1 July, 1852 


Met 11 November, 1852 


Duration 1 year 7 days 


Duration 4% years 


Duration 185 days 
Duration 53¢ years 


Duration 53g years 


Duration 13g years 


Duration 6 years 1 month 


Duration 6 months 
Duration 1 year 5 months 


Duration 11 months 


Duration 8 years 5 mo, 


Duration 3 years 7 mo. 


Duration 5 years 11 mo. 


Duration 4 years 7 mo, 


SPEAKERS OF 
THE HOUSE OF 
COMMONS. 


H. Addington. 
Sir J. Mitford. 


Charles Abbott. 


Charles Abbott. 


Charles Abbott. 


| Charles Abbott. 


C. Manners Sutton, 
June 2, 1817. 
C. Manners Sutton. 


C. Manners Sutton. 


C. Manners Sutton. 


C. Manners Sutton. 
C. Manners Sutton. 


C. Manners Sutton. 


J. Abercromby. 


J. Abercromby. 


©. Shaw Lefevre, 
May 27, 1839. 


C. Shaw Lefevre. 


C. Shaw Lefevre. 


C. Shaw Lefevre. 
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Yrs. MINISTRIES OF THE CROWN. 


1801} William Pitt’s First Premiership . 


1802} The pAtnae Ministry . 

1808 March, 1801, to May, 1804 

1804} Wm. Pitt’s Second Premiership . 

1805 12 May, 1804, to Feb., 1806. 

1806| The Grenville Min: ° 
Feb., 1806, to M: 1807, 

The Portland Ministry. . 
March, 1807, to Dec., 1809, 


The Percival Ministry .__. 
Dec., 1809, to June, 1812, 


1807 
1808 


1809 
1810 
1si1 


1812 
1813 
1814 
1815 
1816 


The Liverpool Mi ° 
June, 1812, to A) 1827, 


April to Augast, 1827, ” 


The Goderich M ah 
August to December, 1827. 


The Wellington Ministry . 
January, 1828, to Nov. 1830. 


The Gre ag eT ee 
Movenben, 1880, to July, 1834, 


bade Premiership 


July to December, 1834, 


First Peel Ministry .  . 
April, 1835, 


e Second Melbourne Ministry 
April, 1885, to Sept., 1841. 


fi Melbourne Ministry . 


Dec., 1834, to 


Sir R. Peel’s Second Premiershi 
September, 1841, to July, 1848, 


1846| The Russell oy! ee 
July, 1846, to February, 1851. 


1848 
1849 
1850 
1851 


1852| The Derby Ministry . . . 
Februsry to December, 1952, 


1858 | The Aberdeen Ministry 


Ministries of the Crown—their Chief Acts. 


CHIEF ACTS OF THE GOVERNMENT. 


1802. Peace of Amiens signed with France. 
1808, Property Tax reimposed. 


1807. Abolition of the Slave Trade. 


1815. Corn Law passed. Property Tax repedled. 


1817. Habeas us Act . Sa ’ Bank Act. 
1818, The Six Ace stile a 
1819, Currency Bill. 


1822. Irish Insurrection Act, 


. . . . 


1828. Test and Corporation Act repealed. 
1829. Catholic Emancip, Act. Corn Law Amend. Act. 


1832. Parliamentary Reform Act, 7 June. 

1838, Abolition of Slavery, 28 August, and of East 
India Company’s le Monopoly. 

1834. Poor Law Amendment Act, 14 Aug. Central 
Criminal Court established, 


Municipal Reform Act,9 September. 
——" Act, Births, Deaths, and Marriages, 
17 Aug. Commutation of Tithes Act, 20 Aug. 
1837. Melioration of Criminal Code. Amendment of 
Law of Wills. 


1835. 
1886. 


1840. Penny Postage introduced. 10 per cent. added to 
Assessed Taxes, and 5 p. cent. to Customs, d&c. 


1942," Income Tax impos , 22 June. Corn Law 
Amendment reduced Sliding Scale. 
1843, Reform of the Tariff. 


1845. Bank Restriction Act. Further Reform of Tariff. 


Repeal of Corn Laws, Reduction of Customs’ 
Duties, 26 June. County Courts’ Act, 26 Aug. 
. Reduction of Sugar Duties, 4 Sept. Health of 
Towns’ Bill, 31 Aug. 
. Consolidation of Boards of Excise, Pam, and 
ion Laws repealed, 26 June. 


Taxes. Na 
Mercantile Marine Act, 14 August. 


. . . . . . 


1858, Soapand Advertisement Duties abolished. In- 
come Tax Act modified. Tea Duties reduced. 
East India Charter renewed. Successors to 
Real Property made subject to Legacy Duty. 





158 Principal Ministers of the Crown. 


CHANCELLOR 
OF THE 
EXCHEQUER. 


HOME COLONIAL LORD HIGH 


SECRETARY. 


FOREIGN 
SECRETARY. 


H 
~ 
1801) Wm. Pitt e x « | —— Earl Rosslyn 


pews Addington Lord Pelham |L.Hawkesbury| Ld. Hobart | Earl of Eldon 


Ld. Harrowby|Ld. Camden 
- Mulgrave 
e L. Castlereagh 
Ld. ‘HL Petty Earl Spencer C. J. Fox W.H.Windham| Lord Erskine 


S. Perceval |L.Hawkesbury| Ld. Howick | L. Castlereagh by of Eldon 
G. Canning 


Ms, Wellesley |E.of Liverpool] . . 


N. Vansittart | Ld. Sidmouth | L. Castlereagh) Earl Bathurst 


Ld.Dudley andj Ld. Goderich 
Ward 


W. Huskisson 


7 . 


E. - Aberdeen} Sir . nies 


| 1828) H. Goulbourn am. me 


1532 ° . . 


| 1838): ae" . =. | Lord Stanley 


T. Spring Rice’ 








V. Duncannon errs 


be 
| 


| 1835) T. 8. Rice 


. 


Ld. J. Russell 





W.E.Gladstone 


SECRETARY, | CHANCELLOR. 


till April, 1827. 


521 


ATTORNEY 
GENERAL. 


Bir J. Mitford 


Sir E. Law 
8. Perceval 


Sir W. Pigott 
Sir W. Grant 


Sir V. Gibbs 


Sir T. Plumer 
Sir W. Garrow 


Sir S. Shepherd 
Sir R. Gifford 


Sir J.8. Copley 


Ld, Lyndhurst|SirC. Wetherall 


Sir J. Scarlett 


SirC. Wetherall 
pee Scarlett 


Sir W. Horne 
Sir J.Campbell 


H. Goulbourn| D. Wellington] E.of Aberdeen| Ld. Lyndhurst} Sir F. Pollock 


Ld. J. Russell | V. Palmerston) Lord Glenelg |In Commission|Sir J. Campbell 
° . ° . . iL. Cottenham 


Sir J. Graham] E. of Aberdeen} Lord Stanley | Ld. Lyndhurst AF Wilde 


F. Pollock 
@ 


Sir W. Follett 
Sir F.Thesiger 


L. Cottenham | Sir J. Jervis 


syerdgeees 


Ear! Granville ° . 
1852) B. Disracli 


1858) W.E.Gladstone! V. Palmerston\Ld. J. Russell 
| {E.of Clarendon 


Sir J. Romilly 
Sir J.Cockburn 


IL. 8. Walpolo|E. Malmesbury Sir J. Packing Ke Bt Leonards} Sir F. Thesiger 
Ke Newcastle |Ld. at: aaa in) 
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FOREIGN POTENTATES, AND BRITISH RELATIONS 
WITH FOREIGN POWERS. — 


RUSSIA. 


iption, William | Paul, Czar. Alex- 
atile of Alexandria _ King ander, Czar, Mar. 
Peace of Amiens ‘ 200,0002. ‘Subsidy pd. 
War renewed, 14 — ‘ A 63,0002, Subsidy 
Napoleon, Em 
1805 Alliance against France Battle of Traf: i All. ag. France, 8 Apr. 
1806) 500,000. Subsidy Berlin decrees, 21 Nov. War dec. 47 Apr, 4 vy New All. do., 6 Oct. 
‘st France, 
Milan decrees, 17 Dec. 180, 0007, Subsidy 614,8182. Subsidy. 
War decl., 1 Nov. 


Walcheren Expedition, 
Battle of Coranna 


Battle of Salamanca Alliance ag'st France 
1813) Alliance against France| Battle of Vittoria Alliance ag’st France 857,5007. Subsidy 


500,0002. Subsidy 
Bat. of Toulouse Louis ° ° 2,169,9827. Subsidy 
eee <= ~ 
of Paris, 200,000. ; 
1815) Trea. of Vienna,23 Mar.| War. Bat. of WW aterlos Trea, of Vienna, 28 Mar.|Tr. of Vienna, 23 Mar. 
Peace Paris, 20 Nov. 


1817 “fodune Treaty, a ed Treaty, |Treaty of Paris, 10 June|Trea, of Paris,10 June 
une June 
B F Evacuation of French 


Territory 


1824|Conv. agreeing to accept] Charles X., King, 16 | Reciproci 
semper in “> of or Sept. : Na 


Nicholas. I., Czar, 1 
Reci; iprocity Treaty of Treaty of Commerce | Bound ‘Conven- 
avigation and Navigation tion N. W. America 


Treaty for Greek In- Treaty for Greek In- 
dependence pan be dh 
Loués Philippe, King : . 


Frederick Wm. IV., | Treaty of Interven- 
King. TreatyofIn-| tion between Tar- 
tervention between key and Egypt. 

— awe Com. & Navig. 


Louis Napoleon, Pres-} 
ident, 20 Dec. 


Louis Napoleon, Emp. 
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FOREIGN POTENTATES, &c.,—continued. 


War decl., 12 Dec.| 20,1197, Subsidy 
— oo of Trafalgar Allian. offen. & def. 


1809} 1,497,8737. Subsidy 800,0007. Subsidy 
529,039/. Subsidy Charles XIIL., K. 
1810) 402,875I. Subsidy | Eng Com. interd. 


War — 9 Nov. 
1811] 220,6907. Subsid 


1812} 1,000,0002, Subsidy| Peace sign., 6 July 

976,202. Subsidy 

1818} 1,000,0002. Subsidy wet Pg eg 
u 

1814] 450,0002. Subsidy. g00,nous, Se Subsidy 


Ferdinand VI 
[Kin 


of British Mer- 
chants, 26 June 


MINOR EUROPEAN STATES. 


SOUTHERN. 


Portugal. Sardinia, 
690,1147, Subsidy 
85,4511, Subsidy 


35,3410. do. Hanover 
95,5471. Subsidy to 
emma — 


iat Sub. Sicily 
and one 

1,707,6687. 

2,146,7282. do. 

2,628,2772, do, 


2,444,0632. do. 


Treaty with Denm’rk} 2,488,5851. do., &c. 


William Fred., Kin, 
of Netherlands 

William, King of 
Wirtemberg 


. . ° Chas. Felie, K. Sard. 


. Leo XII., Pope Rome 
Recip. Trea. Denm'rk Francis 1, Naples 
and Germ. States 

- with tae alates Louis 1., K. Bavaria 
‘ Portuguese interven. 

Pedro and Miguel 
° Maria I1., Q.Portug. 

Grecian interven. 


Pius VIIL., Ser ag 

Ferdin, K. Na 
Leopold, K. Belgium Chas. Alber Sard. 

Greg. XVL, P. Rome 
Antwerp bombarded Otho, King of Greece 


Ernest, K, Hanover 


Christian VIIL., K. 
of Denmark 

Frederick Wm.I1., ——_ Disputes on 
K. of Netherlands Sulphur Trade 


Pius 1X. Pope Rome 


Fred.ViL,K. Denmk' Mawimil. II , K.Bav. 
Wm, IILK-Netherl'ds Victor Em.X1 K.Sar. 

Blockade of Greece 
Geo. V., K. Hanover 
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FOREIGN POTENTATES, &c.,—continued. 


Monte Video taken 


Treaty of Alliance and 
Comm. with Brazil 


1811] Java conquered from /1,9522. Sub. to More. 
_ — 
War declared, 18 June 


Peace of Ghent, 24 Dec.| Reciproc. Treaty with 
Columb. and La Plata 

Independence of South 

American Repubiics 


acknowledged 
1816} Treaty with Nepaul oe cai - 
1817| Pindarrie War ‘ Reciproc. Treaty with 


Brazil for Slave J Trade 
abolition 


a ~y by Ashan- 
° . ‘ J. Q. Adama, Pres. 
Peace with Burmese, pa overcome} In emnity Convention 
who pay 1,000,0002, for War of 1812, 


Andw. Jackson, Pres, 


. . ‘ M. Van Buren, Pres. 
Intervention in Cabul ® Canadian Insurrection 
=. disputes with 


Intervention in Syria. | Egypt blockaded 3 
Chinese War 
War in Affghanistan P ° . | Gen. Harrison, Pres. 
John Tyler, Pres. 
Reverses and Victori ; ° ‘ Bound. nd. Dispute settlh 
in Cabul by Ashburnham Trea. 
Peace with China, 
Conquest of Scinde 


J. EK. Polk, President 
Oregon Bound. Disp. 
1846| Treaty with Sikhs at 
Lahore 
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NATIONAL DEBT OF GREAT BRITAIN. 


FUNDED NATIONAL DEBT, DECENNIAL AVERAGES OF NATIONAL 
in January each Year, DEBT. 
UnfundedDebt} Annual 


in Exchequer | Cha: f In by oem of Wheat at 
Bills in Jan. Unfunded the Decennial Average. 
t. 


am each Year. Principal in |Per Head 
Principal. {Ann’l Charge. ~~ uaiog: of Populn. Price per 

Quarters. Quarter. 
8. D. 


£ 

17,590,800 | 1,812,816 

21,179,170 | 1,121,890 

19,067,600 | 801,787 

25,253,500 | 624,859 
27,180,400 | 1,478,316 

27,207,500 | 1,810,687 

$1,942'900 | 1,574,361 

20,982,421 || 40,093,200 | 1,610,563 
21,218,828 || 89,164,100 | 1,862,944 |/561,567,449|87 7 10|119,492,496 81 5 


21,778,227 || 88,286,300 | 1,815,105 
2s 124018 || 45°406400 
24,397,267 || 41,516,800 
28,538,696 || 57,941,700 
80,458,207 || 41,441'900 
742,408 | 29,849,014 || 46,650/300 
796,867,314 | 29,310,454 || 56,729,400 
794,980,480 | 29,984,294 || 48,655,400 
801,565,310 | 29,789,658 || 86,900,200 | 687,027 ||757,254,182|88 6 9/178,175,101 


795,812,767 | 30,149,920 || 30,965,900 | 1,769,219 
796,530,144 81,566,550 | 2,159,602 
791,701,612 6, 86,281,150 | 1,385,424 
781,128,222 | 29,078,570 || 84,741,750 | 1,181,121 
778,128,265 | 28,872,206 || 82,398,450 
783,801,739 27,994,200 
776,476,890 | 28,556,903 || 24,565,850 
27,516,850 


27'65T,000 
780,418,611/84 10 7|268,188,405: 


755,491,284/29 8 8)266,018,057 


774,022,638 606, 
178,168,317 770,420,747|28 6 & 298,985,646 


765,126,582 
761,622,704 


1817. English and Irish Exchequers consolidated. 5 per cent Stock. Annual saving of inter- 
1822. £149,627,825, 5 per cent Stock, converted est, £755,110. 
into £157,109,218 4 per cent Stock. An- | 1834, £10,621,911, 4 per cent Stock, reduced to 
nual saving of interest, £1,197,422. same amount of 33¢ per cent Stock. An- 
1826. 270,105,403, 4 per cent Stock, reduced to nual saving of interest, £53,116. 
same amount of 33¢ per cent Stock. An-| 1836. West-India compensation of £20,000,000 for 
nual saving of interest, £350,397. Abolition of Slavery. 
1830. £151,021,728, 4 per cent Stock, converted | 1847. Irish Famine, £1,525,000 advanced for its 
to £150,344,051, 33¢ per cent, and £474,374, relief by Government. 
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BRITISH NATIONAL INCOME AND EXPENDITURE. 


INCOME. EXPENDITURE. 


Total Net 
Net Produce | Income fr 
Years. | of Taxation 


= into the 
chequer. 


£61,418,417 ||£19,945,624 |£37,216,268 | £4,167,297 
51,006,408 |! 19,855,588 | 25,016,408 | 4,677,211 
47,362,158 20,090,964 Ss,n00,70t 


54,223,412 
Ba0is 617 
51,711,465 
50,90 


51, ‘319, 113 
51 720,748 


0 ” 


i y 1 
47,195,091 | 48. 381, 58,444,053 


an508 131 3 29,428,119 Ser BTS 
‘ 428, 7 

51,062,922 | 52,648, 29,269,159 | 19;480,4 55,501,739 

495,454 55,108,645 

58,873,062 

025 


55, 
parte 
Pay 
54,988,535 
1851 | 48,042,914 2,283,006 28,017,127 11,112,009 | 54,002,994 
48,808,283 | 58,210,071 |} 27,934,583 10,788,928 | 55,929,367 


SUBSIDIES AND LOANS TO 
ERS. 


E Civil Gov't, Di 
wee iplo- | Public FOREIGN POW 
S |Civ.List, and] Justiee. a Works. 


>» [Privy Purse. 


Pr Berney 1301|£090,1141'1809| £2,579,089 
1848] £1,594,944) £2,897,641| 2395,859| £706,243) £152,084) £2,845,026|l1399) 985°451/1810 arxtty 


1849] 1,684,197) 2,405,464 320,912 600,478 123,376] 8,150,448)/1398] 219 275//1811 

1850] 1,602,105] 2,399,185] 329,592] 601,364] 129 2,214,876) }1 ‘08, 423, j1si2 

TE. Sree Ree Rees Paes Lieasioss Pe , 595,847) dela] 8442578 
* Decennial av of income from all sourees. + Namely, 

; sot 859,082: 1815, 10,024,624 

Sree Police and Prosecutions, £840,087 ; Correction, ; 87: |i8i6 11,085,248 
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NATIONAL TAXATION. 


Nett Prod. | Nett Prod. pee Sundries & |Total Taxa- PRODUCE OF ITEMS OF TAXATION. 
, 


Yrs. | of Customs | of Stam; itage| Charges of |tion paid b: 
Excise.| and Tares. Letters.| Collection. |the ene. 12 months, ending 5th January, 1852. 


E £ 
1801 19,830,367 11906981 ois,o76 8,333,266]40,415,096 British 6,082,824 
1902'23,524,702|19/957 972,547] 5,885,430/42,640,213|| Spirits 4 F 1,427,832 $ 8,557,576 
1803/27,587,953| 9,051,728] 915,370] 5,474,012'42,979,063 Colo: 1,079,920 
1804'31,642,342}12'571,688] 952,894] 7,122,018|51,859,442 || Wine . . . 1,776,247 
1805/88,998,947 14,885,972|1,127,451| 4,904,667\54,502,087 || Malt :° : ° 6,680, 

oo Hops . 

Te. and Molasses 


cue: . 


‘ 6,305, 


1811/37,468,568 25,523,635} 1,832,588) 18,818,339|78,161,080 
1312)B6,285,388 |25,493,391|1,400,385 10,581,768)78, 760,988 
1813 38,281,158 27,413,514|1,494,615| 9,607,884 

1814!40,560,412/28,010,77911,582,153) 8,819 

1315/41,759,340 27,991,590] 1,621 
1816 34,282,320) 
1817 62,741,687 
181836,330,302 
1819'35,766,301 
1820387, 767,112) 


1921/38,765,814'14,328,988 
1822 87,947,025 13,851,39 
1823'36,841,590/13,008,88 
1824 33,095, 781)12,166,11 
1825 37,546,011 12,435, 
1826 36,452,731 11,405, 

1827'36,333,112'11:579, 
128 37,995,094 11,957, 
1829 BU TOL SAL L990 STI 
1880/36,184,707 12,171,526 


Bs 
< 


B33 
BEE: 


Soap ° 
Candles and Tallow 
Glass e 
Timber. ° ° 
Excise Licences . 
Post Horse Duties 
gana _—— 


Railways : 
Miscellancous Customs and 
Excise . . « «  » 865,941 


Total Customs and Excise . 87,597,495 

Fire Insurance . 2; 184,589 

setae ry robe and Advertisements "396,514 

Probate and Logs Duty. 2 3863 258 
To an _ 

1881 sin 296'11,812,172)1 S| Charges of Collecting Revenue 2,708,426 





1 


S62 


© 
Ss 


eee 
788 


077 
538 
231 
692 
520,615) 
995,461 
000 
000) 
000) 
00) 


& 


S2z 
—) 
3 
nr 


1858 9 savant 268}1,659,087 
1840'85,586,463'11,115,069| 500,789 


ibaa 8, Oe rel! IeeT s08 532 631,825 DECENNIAL AVERAGE OF TAXATION. 
1843 33°911,246 16,397,834 

1844/85,812,872 16,565,373] 719,957| 4.805,080157. 903,282 mae Hor Mesut 
1845 33'782'439 16.961,094 36) 4'741°513156,261,032 . Pepto 
1846 $4,557,219 17,172,980] 839,54 4,859,586) 57,429,333 a £ d, 
ISAT aon 108 17312904 4.099,304 5 144, 12 1801-10 «87,078,820 «Bd 2 
1 16.305,84 \56°980. 

1849 $4,622'284 16,579,557| 840.787 to0n7o4. 51,006,412 || 1811-20 74,556,411 8 15 6 
1850 84,758,194 16,301,548 4/504,944156459544 || 1991-80 58,637,054 2 12 9 


1851 87,507,495 15,759,383] 1,007,438 cae iattindini 700|| 1881-40 O1,171,619 2 0 & 


1852 37,928,755 16,133, 695; "965, 422) 4,436,855 59,464,727 || 1841-50 55,542,842 2 O11 


1837 Cost of Post Office Management ont $14 | 1851 Charge of Collection of Revenue £2,708,426 
1839 “i 56,999 | 1852 Cost ef Post Office Management 1,468,384 


- an Post Office, number of chargeable let 
~ ters distributed in United Kingdom 
. 1,460,7' in 1839 preceding first Fag Te- 
Gross Customs Revenue . . 2%,302,588/ duction of oe _ ~ _ 75,907,527 
— Ch of Collection, &c.. . 1,288,804 | Franked Letters 6,563,024 
— Lea’ ng Nett Oustorns Revenue 22,018,784 cmnennemmnetes 
— Gross Excise Revenue . - 16, 0,954,406 82,470,551 
—— Charges of Collection, &., £4 16 83¢ pe 
£100 in Gt. Britain; £10 16 10 in indent. | Number of Letters distrib. in share 879,501,499 
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NATIONAL TAXATION —coniinued. 


ESTIMATED ANNUAL PRODUCE OF TAXES ESTIMATED ANNUAL AMOUNT OF TAXES 


14,796 

4,000 
5,100 
8 


1,880 
21,550 
5500 
ons 
53 1,733 
1,160,226 811,447 


200,000 4,110,000 


2,000 20 . 


. 
3. 


” 
a 
a. 


BRB 
EEE EEE 


ng 


9,000 
14,000 
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THE USURY LAWS OF THE STATES. 


I. Marne. 


I. Interest.—The legal rate of interest in Maine is six per cent, and 
no higher rate is allowed on special contracts, R. 8S. 317. 


II. Penalty for Violation of the Usury Laws.—Excess of interest 
not recoverable, nor costs where excess of interest has been taken ; but 
the defendant may recover costs of the party taking the excess, Excess 
of interest may be recovered back by the party having paid it, provided 
the action is commenced within a year from the transaction. R.S. 317. 


Ill. Damages on Bills.—The damages on bills of exchange nego- 
tiated in Maine, payable in other States, and returned under protest, 
are as follows, (R. 8. 510:) 

1. New-Hampshire, Vermont, Massachusetts, Rhode-Island, Connec- 

. am New-York, . . 8 per cent. 

. New-J ersey, Pennsylvania, Delaware, Maryland, Virginia, District 

>a Columbia, South-Carolina, Georgia, . . §6 per cent. 
3. All others, namely, North-Carolina, Alabama, "Arkansas, Florida, 

Illinois, Indiana, Iowa, Kentucky, Louisiana, Michigan, Mississippi, 


Missouri, Ohio, Tennessee, Texas, Wisconsin, California, 9 per cent. 


IV. Foreign Bills—The damages on aie bills of exchange re- 
turned under protest, are . ° . ° . 10 per cent. 


V. Sight Bills—Grace is allowed on bills, drafts, pawn etc., pay- 
able at sight, but not on those payable on demand. R. 8. 264. 


Decisions. 


The legislature of a State may constitutionally impose a tax on the capital stock, 
ete., of a bank previously incorporated by it, unless the right has been expressly 
relinquished. Portland Bank vs. Apthorp, 12 Mass. 252; Providence Bank vs. Bill- 
ings, 4 Pet. 514; Judson vs. State, Minor, 150. 

When the interest on a note is payable annually, so much as has accrued more 
than six years before the commencement of an action thereon, will be barred by the 
statute of limitations, if the note be not witnessed, though the note, being payable 
on time, be recoverable, with the interest which has become due within six years. 
5 Green R. 81. 

The law does not authorize the recovery of interest upon interest, though a pro- 
missory note is made payable with interest annually, (7 Green. R. 48;) but the 
taking compound interest is not usury. 1 Fairfield’s R. 315. 

A creditor who usually sells upon six mouths’ credit, with interest afterwards, 
can recover interest only on proof of an agreement to pay it, or of a demand of pay- 
ment. 22 Me. R. 116. 

It is not essential to the validity of a bill of exchange that it should be payable 
to order, or bearer, or at any particular time or place; nor that it should have the 
words value received. 15 Me. R. 131. 

A bill of exchange drawn by a person residing in one State of the Union upon a 
ang residing in another, and payable there, is a foreign bill, (15 Me. R. 136; 

8 ib. a so are all bills ‘payable out of the State. 20 Me. R. 139. 

A bill of exchange drawn by one upon himself is to be regarded as accepted, 
12 Fair. R. 466. 
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Il. New-Hamesuire. 


Interest.—The legal rate of interest in New-Hampshire is srx per 
cent, and no more is allowed on contracts, direct or indirect. 


Il. Penalty for Violation of the Usury Laws.—The person receiving 
interest at a higher than the legal rate, shall forfeit for every such 
offence three times the sum so received. 


III. Damages on Bills.—No statute in force in New-Hampshire. 


IV. Foreign Bills.—No statute in force in New-Hampshire allow. 
ing damages on foreign bills returned under protest. 


V. Sight Bills—No bill of exchange, negotiable promissory note, 
order, or draft, except such as are payable on demand, shall be pay- 
able until days of grace have been allowed thereon, unless it appear 
in the instrument that it was the intention of the parties that days of 
grace should not be allowed. (Revised St. 389, § 10.) 


Decisions. 


A protest by a notary at the place of payment, duly authenticated, 1s the regular 
evidence of the dishonor of a foreign bill; but a protest is not competent evidence 
of the dishonor of an inland bill of exchange. 9 N. H. R. 558. 

The dishonor of a promissory note need not be proved by a protest, even if the 
maker and indorser reside in different governments. 10 N. H. R. 526. 

Interest.—Any interest on money lent was, at common law, unlawful; but that 
doctrine has never been adopted here, and no rate of interest is unlawful here at 
common law unless so great as to be unconscionable. 2 N. H. R. 42. 

When a promissory note has been paid and discharged, it ceases to be negotiable. 
2 .N. H. R. 212; 5 ib. 63. The principle of the case in 2 N. H. R. 212 is to be re- 
strained to cases where the party to the bill or note is prejudiced by a subsequent 
transfer. 7 N. H. R.202. But the note ceases to be negotiable, except against 
those by whom a new indorsement has been made, and those who are bound to 
pay at all events. Ibid. 

A promissory note imports a consideration until the contrary appears, (6 N. H. R. 
611;) and the acknowledgment of value received in a note not negotiable is primd- 
facie evidence of a consideration. 5 N. H. R. 315. 

The time when a note payable on demand shall be considered as dishonored, de- 
pends on the circumstances of the case; but in general it will be considered so in 
ten months from its date, (6 N. H. R. 159;) and a note indorsed four months and 
twenty-two days from its date was treated as dishonored. 6 N. H. R. 369. 

Although a note be payable at a particular time and place, no demand is neces- 
sary at the time and place. 3 N. H. R. 333; 10 ib. 433. 

The want of a demand upon the maker may be excused by evidence of a diligent 
inquiry for him without success. 3 N. H. R. 346. 

A note payable on demand, with interest after sixty days, is payable on demand, 
and the words “after sixty days” refer only to the interest. 5 N. H. R. 99. 

A note payable on contingency, may be declared upon as a note strictly nego- 
tiable. 5 N. H. R. 315; 10 ib. 447. 

A contract for the delivery of specific articles cannot be declared on as a bill. 
3.N. H. R. 299. See also 5 ib. 316; 10 ib. 447. 

Bills drawn upon inhabitants of other States are foreign bills. 9 N. H. R. 558. 

A negotiable promissory note will not be a discharge of a preéxisting debt, unless 
there be an express agreement to receive it as such in payment. 10 N. H.R. 505. 

If the holder of a note receive an acceptance, to be collected and applied in pay- 
ment, he must exercise reasonable diligence in:the collection; and if he docs not, 
his debt will be discharged. 8 N. H. R. 66. 
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II. Vermont. 


I. Interest-—The legal rate of interest in Vermont is srx per cent, 
and no higher rate of interest is allowed on special contracts, except 
upon railroad notes or bonds, which may bear seven per cent. 


Il. Penalty for Violation of the Usury Laws.—The excess of interest 
received beyond six per cent may be recovered by action of assumpsit. 


III. Damages on Bills of Exchange.—There is no statute in force in 
Vermont in reference to damages on protested bills of exchange. 

IV. Foreign Bills.—There is no statute in force in Vermont in 
reference to damages on protested foreign bills of exchange. 

V. Sight Bills ——Grace is not allowed on bills, drafts, checks, ete., 
payable at sight. (R. 8. xxiii. § 1, annexed.) 


Revised Statutes. Chop. 73. 


Sec. I, All bills of exchange, drafts, and promissory notes, executed in any 
other State, and payable in this State, and all such bills, drafts, and notes, executed 
in this State, and payable in any other State, shall be entitled to the usual mercan- 
tile privilege of three days’ grace. 

Seo. II. The provisions of the foregoing section shall not extend to any con- 
tract payable on demand, or in any way but in money. 

Sec. III. Whenever any bill or note, or other contract, not subject to grace, 
shall fall due on the Sabbath, the same shall, for every purpose, be taken and con- 
sidered as due on the Monday next following. 


No. XXIII. An Act relating to the Time of Payment of Bills of Exchange, Drafts, 
Checks, and Notes. Approved November 6, 1850. Took effect January, 1, 1851. 


Szo. I. The provisions of the first section of the seventy-third chapter of the 
Revised Statutes shall not extend to any contract, made after this act shall take 
effect, payable at sight. 

Sec. II. The following days, to wit, the first day of January, commonly called 
New Year’s day; the fourth day of July; the twenty-fifth day of December, com 
monly called Christmas; and any day appointed or recommended by the Governor 
of this State, or by the President of the United States, as a day of fast or thanks- 
giving, shall for alll purposes whatsoever, in regard to the presenting for acceptance, 
or payment, and to the protesting and giving notice of the dishonor of bills of ex- 
change, drafts, checks, and promissory notes, made after this act shall take effect, 
be treated and considered as is the first day of the week, commonly called Sunday. 

Sec. III. Whenever any bill or note or other contract not subject to grace, 
made after this act shall take effect, shall fall due on either of the days designated 
by the second section of this act, the same shall for every purpose be taken and 
considered as due on the first day next following, which shall not be Sunday, or 
one of the days designated as aforesaid. 


Decisions. 


A note under seal becomes a “goog and no action can be maintained upon it 
in the name of an indorsee. 1 D. Ch. 2 

A promissory note, given and ssaed § in payment of an antecedent account, is 
a bar to an action on that account, whether the note be paid or not, if there be no 
fraud or deception in giving the note. 4 Vt. 549. 

Usury.—A_ bond-fide debt, or demand, contracted upon a legal consideration, is 
not destroyed by being mingled with an usurious transaction, or being made in 
whole or in part the consideration of an usurious contract. 6 Vt. 551. 

The insolvency of the maker will not excuse the indorsee from giving notice to 
the indorser, 2 Aik. 9. 
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IV. Massacuvserts. 


I. Interest. — The legal rate of interest in Massachusetts is s1x per 
cent, and no higher rate is allowed on special contracts. 


IL. Penalty for Violation of the Usury Laws. — No contract for the 
payment of money with interest greater than six per cent shall be 
void ; but in an action on such contract the defendant shall recover 
his full costs, and the plaintiff shall forfeit three-fold the amount of 
the whole interest reserved or taken. 


III. Damages on Bills of Exchange. —'The damages on bills of ex- 
change negotiated in Massachusetts, payable in other States, and re- 
turned under protest, are as follows: 

1. Bills payable in Maine, New-Hampshire, Vermont, Rhode-Island, 

Connecticut, or New-York, . . ‘ ‘ . 2 per cent. 
2. Bills payable in New-Jersey, Pennsylvania, Maryland, or Dela- 

ware, . ° ° ° ° ° . : . $8 per cent. 
3. Bills ee in Virginia, District of Columbia, North-Carolina, 

South-Carolina, or Georgia, . 4 per cent. 


4, Bills payable elsewhere within the United States or the territo- 


ries, ° ‘ . . ° , ° 5 per cent. 

5. Bills for one hundred dollars or more, payable at any place in 
Massachusetts, not within seventy-five miles of the place where 
drawn, . ° . . : ° . : 1 per cent. 
IV. Foreign Bills. —The damages on foreign bills of exchange re- 

turned under protest are as follows : 

1, Bills payable beyond the limits of the United States (excepting 
places in Africa beyond the Cape of Good Hope, and places in Asia 
and the islands thereof’) shall pay the current rate of exchange when 
due, and five per cent additional. 

2. Bills payable at any place in Africa beyond the Cape of Good Hope, 
or any place in Asia or the islands thereof, shall pay damages, 20 
per cent. 


V. Sight Bills, — Bills of exchange, drafts, etc., a rege at sight or 
at a future day certain, within this State, are entitled to three days’ 
grace. But not bills, notes, drafts, etc., payable on demand. 


VI. Notes on Demand. —In order to charge an indorser, payment 
must be demanded within sixty days from its date, without grace, on 
any note payable on demand. 


Decisions and Statute. 


Interest is to be computed at the rate established by the law of the place where 
the debt of which it is an incident is contracted and is to be paid. 9 Metcalf, 210. 

Money lent without any stipulation for interest does not necessarily draw interest 
until neglect or refusal of payment, after demand made, or some other default of 
the borrower. Ibid. 124. 

Whenever any bank shall charge or receive more than six per cent per annum, 
and the existing rate of exchange, the Bank Commissioners, upon information, shall 
report such fact to the Treasurer, who shall forthwith prosecute said bank. — 1840. 
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V. Ruopg-Isztanp. 


I. Interest — The legal rate of interest in Rhode-Island is srx per 
cent, and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws. — Forfeiture of the 
excess taken above six per cent. 


III. Damages on Bills. —The damages on bills of exchange, paya- 
ble in other States and returned under protest, are uniformly 5 per cent. 


IV. Foreign Bills. —The damages on foreign bills of exchange, re- 
turned under protest, are . ° . . . - 10 per cent. 


V. Sight Bills. —There is no statute in Rhode-Island upon this sub- 
ject. The banks do not allow grace on bills, drafts, checks, etc., pay- 
able at sight. 

Remarks, 


If any action shall be brought upon any bond, mortgage, specialty, agreement, 
contract, promise, or assurance whatever, which shall be made within thi: State, and 
the defendant shall allege by a special plea, that a higher or greater interest than 
the rate aforesaid was taken, or was therein or thereby secured or agreed for, the 
court shall and may admit the defendant as a legal witness, upon the issue joined, 
and also, on motion of the plaintiff, admit such plaintiff as a legal witness in like 
manner; and if on the whole evidence such agreement shall be found usurious, the 
plaintiff shall have judgment for the principal sum of money, or real value of the 
goods, wares, or other commodity, with legal interest thereon, with costs. ‘ Pro- 
vided always that nothing in this act shall extend to the letting of cattle, or other 
usages of the like nature in practice among farmers, or to maritime contracts among 
merchants, as bottomry, insurance, or course of exchange, as hath been heretofore 
accustomed.” 

In an action for usury, the defendant may be admitted as a legal witness, upon 
issue joined in such action or suit, to testify relative to the nature and circumstances 
of such agreement, and on motion of the plaintiff, the court shall also admit him in 
like manner. Public Laws of R. I. 286. 

If any bank, or any officer of any bank, or other person in behalf thereof, shall, 
directly or indirectly, knowingly demand or receive from the maker, indorser, or 
holder of any promissory note or bill of exchange, or obligation of any description, 
for the payment of money at a future day, upon the discount thereof, by or on ac- 
count of such bank, any greater interest or discount, under any form or pretence 
whatever, than at the rate of six per cent per annum, the officer or other person 
knowingly demanding or receiving in behalf of such bank such excessive interest 
or discount shall forfeit and pay for each offence the sum of five hundred dollars, to 
and for the use of the State; to be recovered by action of debt in the name of the 
General Treasurer before any court proper to try the same; provided, however, that 
it shall not be construed to be any violation hereof to demand or receive interest or 
discount for periods less than one year, at the rate of six per cent for three hundred 
and sixty days; provided, further, that nothing in this act shall prohibit any bank 
from demanding or receiving the existing rate of exchange on drafts, bills of ex- 
change, promissory notes, payable at other places than the town wherein the bank 
discounting the same shall be located. Ib, 293. 

Damages. — It shall be lawful for any person having a right to demand any sum 
of money upon a foreign protested bill of exchange as aforesaid, to commence and 
prosecute an action for principal, damages, interest, and charges of protest against 
the drawers or indorsers, jointly or severally, or against either of them separately ; 
and judgment shall and may be given for such principal, damages, and charges, and 
interest upon such principal after the rate aforesaid, to the time of such judgment, 
together with costs of suit. R. S. 287. 
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VI. Connecrticor. 


I. Interest.—The legal rate of interest in Connecticut is six per cent, 
and no higher rate is allowed on special contracts. Banks are for. 
bidden, under penalty of $500, from taking directly or indirectly over 
6 per cent. Law passed May, 1854. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of all the 
interest received. In suits on usurious contracts, judgment is to be 
rendered for the amount lent, without interest. 


III. Damages on Bills —The damages on bills of exchange nego- 
tiated in Connecticut, payable in other States, and returned under pro. 
test, are as follows: 

1. Maine, New-Hampshire, Vermont, Massachusetts, Rhode-Island, 
New-York (interior) New-Jersey, Pennsylvania, Delaware, Mary- 
land, Virginia, District of Columbia, . ° . 8 per cent. 

2. New-York City, ° , . ; ; ° 2 per cent. 

3. North-Carolina, South-Carolina, Georgia and Ohio, . 5 per cent. 

4. All the other States and Territories, .  . ° 8 per cent. 


IV. Foreign Bills.—There is no statute in force in Connecticut in 
reference to damages on foreign bills of exchange. 


V. Sight Bills.—Grace is not allowed by statute or usage on checks, 
bills, ete., payable at sight. 


Decisions. 


Bills of Exchange and Promissory Notes.—Bills or notes, to be negotiable, must 
be drawn payable to the payee or order, or bearer, or to the order of the payee. 

By statute, notes to be negotiable must be for the payment of thirty-five dollars 
or upwards. 

A bill or note payable to a man’s own order is payable to himself if he did not 
order it paid to any other. Hosmer, Ch. J., 4 Conn. R, 247. 

. A = acceptance is sufficient; and this may be express or implied. Baldwin, 
+ 5 Day, 515. 

As between the original parties to a bill of exchange, the want of a considera- 
tion, total or partial, may be shown, and though a subsequent holder bond fide, and 
for value paid, shall not be affected by a want of consideration between the prior par- 
ties, yet if he received the bill without consideration, he is in privity with the first 
holder, and the want of consideration is equally provable and available against him. 
6 Conn. R. 521. 

If a partner of a firm draw a billin his own name upon the firm of which he isa 
member, for the use of the partnership concern, it is in contemplation of law an ac- 
ceptance of the bill by the drawer in behalf of the firm; and the holder of the bill 
may sustain an action thereon against the firm as for a bill accepted. 5 Day, 511. 

An agreement to pay interest upon interest, which has become due, is not usu- 
rious. 11 Conn. R. 487. 

A parol promise to pay more than lawful interest, made at the giving of a note, 
and to induce the creditor to take it, and which is part and parcel of the contract, 
will make the note usurious and void. 2 Root, 37. 

Where an instrument contaminated with usury is taken up, and a new one sub- 
stituted by the parties to secure to the creditor the original debt, the substituted as 
well as the original security is usurious and void. 5 Conn. R. 154. And it makes 
no difference whether the party in whose name the substituted security is given 
was privy to, or ignorant of, the original corru»t agreement Ibid. 
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VII. New-Yorx. 


I. Interest.—The legal rate of interest in New-York is srvEn per 
cent, and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of the 
contract in civil actions. In criminal actions, a fine not exceeding one 
thousand dollars; or imprisonment not exceeding six months; or 
both. 

All bonds, bills, notes, assurances, conveyances, all other contracts 
or securities whatsoever, (except bottomry and respondentia bonds 
and contracts,) and all deposits of goods, or other things whatsoever, 
—— or whereby, there shall be reserved or taken, or secured, 

Ey oes to be reserved or taken, any greater sum, or greater value 
for e loan or forbearance of any money, goods, or other things in 
action, than seven per cent, shall be void. (Rev. Stat. Vol. IL, p. 
182.) For the purpose of calculating interest, a month shall be con- 
sidered the twelfth part of a year, and as consisting of thirty days; 
and interest for any number of days, less than a month, shall be esti- 
mated by the proportion which such number of days shall bear to 
thirty. 

III. Damages on Bills——The damages on bills of exchange, nego- 
tiated in New-York and payable in other States, and returned under 
.—* for non-acceptance or non-payment, are as follows: 

- Maine, New-Hampshire, Vermont, Massachusetts, Rhode-Island, 

" Connecticut, New-Jersey, Penns Ivania, Delaware, Maryland, Vir. 

ginia, District of Columbia, or Ohio, . 3 per cent. 
2. North- nee ee Georgia, Kentucky, or Tennes 

see, ° : . 5 per cent. 
3. If drawn upon ‘parties in ‘any other State, ° - 10 per cent. 

The following days, namely, the first day of January, commonly 
called New-Year’s day ; the fourth day of July; the twenty-fifth day 
of December, commonly called Christmas day; and any day appointed 
or recommended by the Governor of the State, or the President of 
the United States, as a day of fast or thanksgiving, shall, for all pur- 
poses whatsoever, as regards the presenting for payment or accept- 
ance, and of the protesting and giving notice of the dishonor of bills 
of exchange, bank checks, and promissory notes, made after the pas- 
sage of this act, be treated and considered as is the first day of the 
week, commonly called Sunday. (1849, ch. 261.) 

IV. Foreign Bills—The damages on atti bills of exchange, re- 
turned under protest, are . ° - 10 per cent. 

V. Sight Bills—Grace is not ant = the oe of the city of 
New-York and of the interior, upon bills, drafts, checks, etc., payable 
at sight. 

Decisions. 


A bank, limited by law to six per cent upon all discounts, can recover at the rate 
of seven from the pai the debt becomes due. 9 Wend. 471. 
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VI. New-Jerszy. 


I. Interest. — The legal rate of interest in New-Jersey is six per 
cent, and no higher rate of interest is allowable on special contracts, 
except as provided in the following act: 


The Legislature of New-Jersey passed the following Special Act in 
March, 1852, supplementary to an act against Usury, approved April 
10, 1846 : 

Be it enacted, etc., That upon all contracts hereafter made in the City of my | City, 
and in the township of Hoboken, in the county of Hudson, in this State, for the loan of 
or forbearance, or giving day of payment for any money, wares, merchandise, fords, 
or chattels, it shall be lawful for any n to take the value of seven dollars for the 
forbearance of one hundred dollars for a year, and after that rate for a greater or less 
sum, or for a larger or shorter period, any thing contained in the act, to which this is 
a supplement, to the contrary, notwithstanding: ided, such contract be made by 
and between persons actually located in either said city or township, or by persons not 
residing in this State. 


Il. Penalty for Violation of the Usury Laws.—The contract is 
void, and the whole sum is forfeited. 


III. Damages on Bills of Exchange. — There is no statute in force 
in reference to damages on bills of exchange. 


IV. Foreign Bills. — There is likewise no statute in force in refer- 
ence to damages on protested foreign bills. 


V. Sight Bills. — Grace is not, either by statute or usage, allowed 
on bills, drafts, etc., payable at sight. 


Decisions. 


When thete have been partial payments, the interest must be calculated to the 
time of payment, then deduct the sum paid from the amount, and calculate the 
interest on the residue to the next payment. 1 Hal. R. 408. 

The sale by one person of the note or bond of another, at any rate of discount, 
is not usurious; but if the note or bond was made for the express purpose of 
being sold at greater discount than legal interest, it is usurious and void. A note 
void for usury when made, is void in the hands of an innocent holder. Chan. Wil- 
liamson, July Term, 1825. 

Where a bank discounts a note, upon condition that the person offering it shal’ 
take post notes payable at a distant day as cash, the note is usurious and void 
But if part of the usurious note be paid and a new note given for the balance, the 
new note is good. 2 Hal. 130. A contract to take for a loan of money more thar 
legal interest, though none is actually taken, is usurious and void; but the lender 
does not subject himself to the penalty of the statute unless he actually receives 
more than legal interest, and it is immaterial whether the illegal interest is secured 
by the same instrument as the principal debt, or by another. 3 Hal. 233. And a 
note antedated for the purpose of securing more than legal interest is usurious and 
void; but the taking such a note will not destroy the antecedent debt not affected 
with usury. 3 Gr. 255. 

The law of the place where the contract is made determines the rate of interest 
when the contract specifically gives interest, and this will be the case though the 
loan be secured by mortgage on lands in another State, unless there be circum 
stances to show that the parties had in view the law of the latter place in respea 
to interest. 3 Gr. 328. 

Notes. — A promissory note is not negotiable so that an action can be brought c- 
it in the name of an indorser, unless it be payable to order or assigns. 1 Gr. 26* 
If payable to bearer, it is negotiable or assignable by delivery only, and any bone 
fide holder may sue on it in his own name. 1 Gr. 246. 
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IX. PENNSYLVANIA. 


I. Interest.—The legal rate of interest in Pennsylvania is six per 
cent, and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws, — “Shail forfeit the 
money and other things lent ; one half thereof to the Governor for the 
support of the government, and the other half to the person who shall 
sue for the same.” (March, 1723.) 


Ill. Damages on Bills—The damages on bills of exchange nego- 
tiated in Pennsylvania, payable in other States, and returned under 
protest, are as follows: 


1. Upper and Lower California, New-Mexico, and Oregon, 10 per cent. 
2. All other States, .  . a4 io. 8 . 5 per cent, 


IV. Foreign Bills——The damages on foreign bills of exchange, re- 
turned under protest, are as follows, (May 13, 1850:) 
1. Payable in China, India, or other parts of Asia, Africa, or islands 
in the Pacific Ocean, ‘ ° ° ‘ ° . 20 per cent. 
2. Mexico, Spanish Main, West-Indies, or other Atlantic islands, 
East Coast of South-America, Great Britain, or other parts of Eu- 
rope, . : , . . . ‘ . . 10 per cent. 
3. West Coast of South-America, . - 15 per cent. 
4, All other partsof theworld, . . .  . . 10 per cent. 


V. Sight Bills—Grace is not allowed by the banks upon bills, 
drafts, checks, etc., payable at sight; nor on checks, etc., payable at a 
specific day mentioned in the body of the check. 

Decisions. 

Where more than legal interest is included in any specialty or note, the whole 
amount cannot be sued for and recovered; but the plaintiff is entitled to a verdict 
for the just principal and interest. 2 Dallas, 92. 

The rule of law is, that interest is allowed on goods sold and delivered, and on 
all open accounts, where, by the usual course of dealing, or by express agreement, 
a certain time is fixed for payment; on money lent and advanced; on arrears of 
rent, unless it would be inferred by the landlord’s conduct that he did not mean to 
insist upon it, or he demands more than is due, or there are other special circum- 
stances which might make the charge of interest improper; and, generally, wherever 
one person detains the money of another, without any right and against his con- 
sent. 6 Binney, 162; 1 Ser. & Raw. 176; 1 Binney, 488; 1 Dallas, 315, 349; 
2 ib. 193; 4 ib. 289. 

A dormant partner is liable for interest, upon the receipt of the money, by an 
acting partner, without his privity or participation. 1 Dallas, 343, 2d edit. 

Although interest upon interest is generally unlawful, yet there are cases in 
which interest is considered as changed into principal, and permitted to carry inter- 
rest; as where a settlement of accounts takes place after interest has become due, 
or an agreement is made after interest becomes due that it shall carry interest. An 
original agreement, that if the interest is not paid at the time it shall be due, it 
shall carry interest, though it would not amount to usury so as to render the con- 
tract connected with it illegal and void, yet the party cannot recover such interest 
either at law or in equity. 1 Johns. Ch R. 14; 6 ib. 313. See 4 Yeates, 220; 5 
Barn. & Ald. 34; 7 8. and Lowb. 15; 11 Vesey, Jr. 93; 3 Wash. C. C. R. 350, 
396. It is doubtful if this rule of charging interest on interest relates to real secu- 
tities. See 9 Ves. Jr. 223, though in 4 Yeates, 320, it was so held. 





Usury Laws of the States. 


X. Deraware. 


I. Interest.—The legal rate of interest is stx per cent, and no more 
is allowed on direct or indirect contracts. 


II. Penalty for Violation of the Usury Laws.—Forfeiture of the 
money and other things lent, one half to the Governor for the support 
of government, the other half payable to the person sueing for the 
same. 


Ill. Damages on Bills.—There is no statute in force in Delaware in 
reference to damages on domestic or inland bills of exchange. 


IV. Foreign Bills—The damages upon bills of exchange drawn 
upon any person in England, or other parts of Europe, or beyond the 
seas, and returned under protest, are . . : - 20 per cent. 


V. Sight Bills.—There is no statute with reference to bills, drafts, 
checks, etc., at sight. They are not, by usage, entitled to grace. 


Decisions, 


Interest.—Seven per cent interest was allowed on a note drawn in New-York. 1 
Harring. 232. Interest on damages is discretionary with the jury. 1 Harring. 
234, 449. 

The principle of calculating interest and deducting payments on bonds, running ac- 
counts, and for and against administrators or guardians, is stated in 3 Harring. 469. 

Interest is allowable on the ground of contract, or by custom, (3 Harring. 528;) 
but where there is no contract, usage, time fixed for payment, or account rendered, 
it is not usual to allow it. Ibid. It may be allowed on money due for work and 
labor. Ibid. : 

The sheriff held liable for interest on money levied by a sale of land from the 
time it was payable. 3 Harring. 25. 

Bilis or Notes.—A partial failure of the consideration of a bill of exchange cannot 
be set up as a defence to an action on the bill; but a total failure may. 2 Har- 
ring. 32. 

Fraud will vitiate the contract; and to show fraud, the worthlessness of the article 
bought may be proved in an action on a bill accepted for the price of it. Ibid. 

Bank-notes, though not money, have a certain legal character as money, and 
though not a legal tender they are a good tender unless objected to. 2 Harring. 235. 

If at the time of the contract a bank-note be paid without indorsement, guarantee, 
or agreement, it is received as money, and the risk of the solvency of the bank is 
on the receiver. 2 Harring. 235. 

Where a negotiable note is taken in the usual course of trade, before maturity, by 
an innocent party, bond fide, and for a valuable consideration, without notice, neither 
fraud nor want of consideration, as between the original parties, can be set up as a 
defence against the indorsee. 3 Harring. 385. A party cannot recover on an 
altered negotiable note without explaining the alteration. 3 Harring. 404. The 
payment of an antecedent debt is a good consideration for the assignment. Ibid. 

Notice.—Notice of protest through the post-office is not sufficient if the indorser 
reside in the same town, unless there be a penny-post by which he is in the habit 
of receiving letters. 3 Harring. 419. The notice ought to be personal, or by 
writing left at the house or place of business. Ibid. 

Demand.—If a note is payable at a certain place, demand at the place must be 
averred. 1 Harring. 10,331. Demand must be made on the last day of grace. 
1 Harring. 331. rk 

A bank depositor must make an actual demand for his deposit before suit is 


brought. 1 Harring. 117, 496. 





Usury Laws of the States. 


XI. Maryranp. 


I. Interest. — The legal rate of interest in Maryland is stx per cent, 
and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.— There is no longer 
any penalty. The law of 1804, imposing one, was repealed on the 
10th of March, 1846. A contract for interest beyond the legal rate 
of six per cent is not void, but if the fact be specially pleaded, all ex- 
cess of interest beyond the rate is abated from the recovery in the 
case. The act of the 10th of March, 1846, embraces all contracts 
made even before its passage, if not at that period actually in suit. 


Ill. Damages on Bills. —The damages on bills of exchange nego- 
_ tiated in Maryland, payable in other we and returned under pro- 
test, are uniformly . . 8 per cent. 
The claimant is entitled to receive a sum sufficient to buy another 
bill of the same tenor, and eight per cent damages on the value of the 
principal sum mentioned in the bill, and interest from the time of pro- 
test, and costs. The protest of an inland bill must be made according 
to the law or usage of the State where it is payable. 
Practice includes the District of Columbia in this law of damages, 
oe of Assembly, 1785, ch. 38;) but it is questionable whether the 
istrict be within the law, which provides only for States. 


IV. Foreign Bills, —The damages on foreign bills of exchange re- 
turned under protest are. ° . - 15 per cent. 
The claimant is to receive a sum sufficient to buy another bill of 


same tenor, and fifteen per cent damages on the value of the principal 
sum mentioned in the bill, and interest from the time of protest, and 


Costs. 
V. Sight Bills. — Grace is not allowed by the banks on bills, drafts, 
checks, etc., payable at sight. 


Decisions. 


Under the statute of Maryland of 1837, ch. 253, the certificate of a public notary 
is primd-facie evidence of the presentment by him of an inland as well as a foreign 
bill of exchange or note, and of his protest of a bill for non-acceptance or non-pay- 

ment, and also of the sending or delivery of notice in the manner stated in the 
protest. 1 Gill, 127. 

If a party receive notice of the dishonor of a bill in due time, he cannot object 
to the mode of conveyance. Ibid. 

In Maryland, interest is not only given in all cases where it is in England, but in 
many cthers also. 2 Bland’s C. R. 306. 

It is not usurious in a bank to take interest in advance, 10 G. and J. R. 299. 

Compound interest may be charged in three kinds of cases; first, where, with 
the knowledge and permission of the debtor, his whole debt, principal and interest, 
has been paid by a third person, or his surety; secondly, where the holder of money 
has been directed or undertakes to invest money in his hands to make it productive, 
and fails or refuses to do so; and thirdly, where a trustee has received rents and 
profits, and retains and uses the money as his own, he will be charged with the 
profits or with interest, considering each year’s interest as an addition to the capi- 
talsum. 2 Bl. 166, 





Usury Laws of the States, 


XIl. Viner, 


I. Interest,—The legal rate of interest in Virginia is srx per cent, 
and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—All contracts for a 
greater rate of interest than six per cent per annum are void. 


III. Damages on Bills—The damages on bills of exchange nego- 
tiated in Virginia, payable in other _— and returned under protest, 
are uniformly . . . : . 8 per cent. 


IV. Foreign Bills.—The Aeon on foreign bills of ee re- 
turned under protest, are uniformly . . 0 per cent. 


V. Sight Bills—Grace is not allowed by statute or a usage on 
bills, ete., payable at sight. 


Decisions. 


A trustee accountable for rents and profits, is chargeable with interest thereon. 
3 Grattan, 518. 

It is not usurious for a bank to take interest for the first day on which a note is 
discounted, and also for the last day on which it is payable, inclusive. 5 Leigh, 251. 

Where one resorts to equity for relief against usurious debt yet unpaid, he shall 
be required to pay only the principal advanced to him, without even lawful interest, 
according to the statute; yet where debtor seeks, in equity, an account of, and de- 
cree for, money already paid on usurious contract, the measure of relief is the ex- 
cess paid above principal and lawful interest; and if his payments exceed principal 
and lawful interest, the surplus, with interest, shall be decreed tohim. 1 Leigh, 
147; 5 Leigh, 478: see also 1 Paige, 429. 

What interest is allowable upon any contract, is always a question of law; and 
it is sometimes an intricate question as it respects the time or the place of the con- 
tract. 1 Rand. 35. And the court may instruct the jury with regard to the inter- 
est. 6 Call, 16. 

Unsettled and disputed accounts ought not, in general, to bear interest. 1 Wash. 
172; 2 Call, 366. 

A Patan) an interest (no time for payment — amma only from the end 
of the year after the death of the testator. 3 Munf. 1 

As to compound interest, etc., under what ioanihinss it may be taken. 
4 Yates, 220-230. 

The practice in Virginia is favorable to the recovery of interest ; and it was held, 
in an action on a penal bill, payable on demand, not necessary to aver a special 
demand. An obligation to pay money on demand is evidence of a present debt, 
payable instanter, and the writ a sufficient demand to entitle plaintiff to the pen- 
alty, and interest is allowed, not because of the forfeiture of the penalty, but be- 
cause the debt was due and payable from the beginning. 6 Rand. 101. 

Notary Public.—A certificate of a notary public, of a sister State, duly certified 
according to the usual notarial form, that a release was acknowledged by a party 
to be his act and deed, will not be received in evidence of the fact in the courts of 
Virginia. The deposition of the notary, or some equivalent testimony, should be 
produced. 1 Rand. 456. 

Bills —A protest of a foreign bill of exchange, in a foreign country, is proved 
by the notarial seal; but the protest is only primd facie, not conclusive evidence of 
the dishonor of the bill. 7 Leigh, 179. 

It is not enough to charge the indorser on a bill of exchange, whereof the drawer 
has refused acceptance when presented, and payment when demanded, to prove 
protest for non-payment and due notice thereof to indorser; it is necessary to prove 
due notice to him of the dishonor of the bill by the non-acceptance. 2 Leigh 32 321; 
4 Wash. C. C. R. 467. 





Damages on Bills. 


XI. Norrn-Carouina. 


I. Interest—The legal rate of interest in North-Carolina is six per 
cent, and no higher rate is allowed on special contracts. 

Il. Penalty for Violation of the Usury Laws.—A forfeiture of the 
principal and interest; and if usurious interest is collected, a liability 
to pay double the amount of principal and interest paid—one half of 
the amount recovered for the use of the State, the other half for the 
claimant. 

III. Damages on Bills—The damages on bills of exchange nego- 
tiated in North-Carolina, payable in other States, and returned under 
protest, are uniformly eke yea) ay - « 8 per cent. 

IV. Foreign Bills—The damages on foreign bills of exchange 
returned under protest are as follows: 

1. Bills payable in any part of North-America, except the North-west 

Coast and the West-Indies, . . . .  . 10 per cent. 
2. Bills — in Madeira, the Canaries, the Azores, Cape de Verd 

Islands, Europe, and South-America, . ° ° 15 per cent. 
3. Bills payable elsewhere, . . . «. . 20 per cent. 


V. Sight Bills—By virtue of an act of the legislature, passed in 


January, 1849, grace is allowed on bills at sight, unless there is a 
stipulation to the contrary. Prior to that date the usage was not to 
allow grace on such bills. 


Decisions. 


Where a note was made in North-Carolina, and a loan raised on it in Georgia, it 
was held, that it bore interest according to the law of Georgia. 7 Iredell’s Rep. 424. 

‘Whenever one person has the money of another, and knows what sum he ought 
to pay, he must pay interest for the same. 1 Hay. 4, (1791.) 

Interest must be calculated according to the law of the place where the contract 
was made. 2 Hay. 5, (1797.) 

Where money is payable on demand, interest does not accrue until a demand is 
made; when no time is appointed, the money is payable immediately without a 
demand, and interest accrues immediately. 2 Hay, 32, 49, (1798.) 

In equity, as a general rule, interest upon interest is not allowable. But when 
the sum is ascertained, and the annual payment of it forms part of the contract; 
where it is so specific that an action of debt may be sustained and interest recovered 
by way of damages for the detention, and particularly where the payment of the 
principal sum is postponed to a very distant period, upon the faith of the regular 
and punctual discharge of the interest, interest upon interest ought to be allowed. 
Con. R. 357, (1801.) 8S. 0., Tay. 231. 

A bond-fide holder of a bill or promissory note, in which the name of the payee 
has not been inserted, has a right to fill up the blank left for the payee’s name with 
that of an indorser; he may subject the indorser upon a count for his indorsement, 
or as the drawer of a bill of exchange upon the maker. 2 Dev. 473, (1830.) 

A note made payable at the Bank of Cape Fear must be demanded at the bank 
in order to render the indorser liable. 1 Car.§, R. 482,(1814.) Also at the State 
Bank. N. C. Term, R. 72, (1817.) 

If in ordinary cases the maker has become insolvent, has absconded, or refuses 
. — eet this will be sufficient to charge the indorser, upon due notice of 

C) Ibi 
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XIV. Sovrs-Caro.ina. 


I. Interest.—The legal rate of interest in South-Carolina is szven 
per cent, and no higher rate is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—Loss of all the 
interest taken. 

III. Damages on Bills.—The damages on bills of exchange nego- 
tiated in South-Carolina, payable in other States, and protested for 
non-payment, are uniformly . , ; . - 10 per cent. 
together with costs of protest. 

A bill drawn in South-Carolina, payable in another State, is deemed 
‘a foreign bill, and damages may be claimed, although such bill be not 
actually returned after protest. 

IV. Foreign Bills —The damages on foreign bills of exchange, 
negotiated in South-Carolina, are as follows: 

1. On bills on any part of North-America other than the United 

States and on the West-Indies, . , . 124 per cent. 


2. On bills drawn on any other part of the world, 15 per cent. 


V. Sight Bills.—The statute of 1848 enacts that “ bills of exchange, 
foreign or domestic, payable at sight, shall be entitled to the same 


days of grace as now allowed by law on bills of exchange payable on 


time.” 
By a statute passed in 1831, it is enacted that if money or other 


commodity be lent or advanced upon unlawful interest, the plaintiff 
shall be allowed to recover the amount or value actually lent, but 
without interest or cost. 

By an act passed in 1839, it is enacted that a debtor by bond, note, 
or otherwise, about to leave the State, the debt not being yet due, 
may be sued and held to bail. The plaintiff must swear to the debt, 
and that he did not know the debtor meant to remove at the time 
the contract was made. But the writ must be made returnable to 
the term next succeeding the maturity of the note, etc. 


Decisions. 


Where a sealed note was given for the payment of $2500, three years after date, 
“with interest from the date, to be paid punctually at the end of each year,” it was 
held, that the interest which fell due at the end of each of the three years, and 
remained unpaid, became principal also, and bore interest; but not so the annual 
interest which accrued afterwards, because there was no express or implied con- 
tract to that effect. 1 Strobhart, 115. 

Where one contracts to pay a certain sum and interest on a certain day, the 
interest on that day becomes a part of the principal, and bears interest from that 
time. 3 Richardson, 125. 

Judgments do not bear interest at common law. But in debt on a judgment, 
interest may be recovered by way of damages. 3 Richardson, 376. 

Where the drawee of a bill, payable at sight, accepted it, “if presented at a particu- 
lar time, he will be liable on it although not presented at that time.” 3 Rich. 311. 

The drawer of a bill of exchange, having no funds in the hands of the drawee, is 
not entitled to notice of non-acceptance. 3 Richardson, 413. 





Damages on Bills. 


XV..GrorarA. 


I. Interest.—The legal rate of interest in Georgia is szvEN per cent, 
and no higher rate is allowed on special contracts. 

II. Penalty for Violation of the Usury Laws,—Forfeiture of all the 
interest paid. 

Ill.— Damages on Bills.—The damages on bills of exchange, nego- 
tiated in Georgia, payable in other States, and returned under protest, 
areuniformly .  . ee ; ° ° . 5 per cent. 

IV. Foreign Bills—The damages on foreign bills of exchange, re- 
turned under protest, are. ° ° ° . - 10 per cent. 


V. Sight Bills—Grace is not allowed by the banks upon bills, 
drafts, checks, etc., payable at sight. There is no statute in Georgia 
upon this subject. 


Decisions. 


The indorsee of a negotiable promissory note, drawn in Georgia, payable in New- 
York, and returned protested for non-payment, is entitled to charge five per cent 
damages against the indorser, as provided by the act of 1823 in cases of protested 
bills of exchange. Howard v. Central Bank, 3 Kelly's Reports, 374. 

A note for valuable consideration, transferred before due, and without notice of 
any equities, as collateral security for an existing debt, is not liable, in the hands of 
the transferee, to any of the equities between the maker and the payee. Gibsonv. 
Conner, Ib. 47. 

Bills and Notes.—The holder of a bill may, in default of payment, sue all the par- 
ties liable thereon at the same time, and may maintain an action against the 
drawer without previously sueing the acceptor. 1 R. M. Charlt. 53. 

The Georgia statute of 1799, in making promissory notes negotiable, whether 
given for money or other things, ipso facto made them exempt from the necessity 
of proving consideration. Dudley, Geo. 157. 

Failure of consideration is no defence to an action by a bond-fide holder without 
notice, unless the note is transferred after due. Geo. Decis. Part II. 163. 

Usury.—Usury may be set up in defence to a proceeding to foreclose a mortgage. 
1 Kelly, 392. 

Where a surety on a debt tainted with usury pays the same, knowing the debt 
to be usurious, he cannot recover the amount paid from the principal. But he 
may recover it back from the creditor. 1 Kelly, 140; 3 Kelly, 162. 

The maker of a usurious note is a competent witness for the defendant to prove 
usury, in an action by an indorsee against an indorser, on being released. 1 Kelly, 
108. y 
A note, void as being given in direct violation of statute, is valid against the 
maker in the hands of an innocent indorsee, and the original consideration cannot 
be inquired into. Dudley, Geo. 249. 

Renewals of a usurious contract carry the taint of usury with them. 1 Kelly, 


108. 
An attorney is liable for interest on money collected by him from the time it is 


demanded of him, and if he has failed to give notice to his client of the receipt of 
it, or applied it to his own use, from the time when he collected it. 1 Kelly, 275. 

As a general rule, specific legacies of a productive nature bear interest from the 
death of the testator. 5 Kelly & Cobb, 301. 

But a note given for the actual amount and legal interest advanced on a former 
usurious note is valid. 1 Kelly, 392. 

Interest,—A demand need not be in writing in order to be liquidated, so as to 
bear interest in Georgia. 2 Kelly, 370. 





Usury Laws of the States. 


XVI. Arapama. 


I. Interest.—The rate of interest in Alabama is eight per cent per 
annum. 


Il. Penalty for Violation of the Usury Laws.—All contracts made 
at a higher rate of interest than eight per cent are usurious, and can- 
not be enforced except as to the principal. 


III. Damages on Bills——Damages on inland bills of exchange pro- 
tested for non-payment, are 10 a cent; on foreign bills of exchange, 
15 per cent on the sum drawn for. 


IV. All bills drawn and payable within this State are termed 
inland bills; those drawn in this State and payable elsewhere, are 
considered foreign bills. 

V. Sight Bills —Grace is allowed on bills, drafts, etc., payable at 
sight. 

Decisions. 


Usury.—The offence of usury is not complete, so as to enable a common informer 
to sue for the penalty given by the statute of Alabama of 1819, until the money, etc., 
has been taken, accepted, or received. 4. Alabama, 124. 

The statutes of usury confer a personal privilege upon the borrower, which he 
may waive, and if he does no third party can take advantage. 3 Alabama, 643. 

Interest.—In Alabama, interest will be allowed as well upon debts contracted 
abroad, if the lez: loci contractus authorizes it, as in the State. 17 Port. 110. 

A note discounted by the Bank of Mobile carries the aa rate of interest, eight 
per cent, after its maturity. 7 Alabama, 490. 

Where a partial payment is made and indorsed upon a promissory note before 
maturity, interest will not run upon the payment up to the maturity of the note, 
without a special agreement, express or implied. 7 Alabama, 359. 

Bills and Notes.—The statutes of Alabama require the negotiability and character 
of bills of exchange, foreign and inland, and promissory “a een in bank, to 
be governed by the general commerical law. 4 Howard’s U. 8. R. 404. 

It is incumbent on an indorser of negotiable paper, if he = prevent usury 
from being set up against him, to show that he became the innocent holder of the 
paper for a valuable consideration, before its maturity. 9 Port. 9. 

Successive accommodation indorsers of a bill are not en in the absence of 
any agreement to that effect, and any circumstance raising such presumption. 65 
Alabama, 683. 

An indorser of a bill of exchange is not discharged by the mere forbearance of 
the holder to sue the acceptor for any length of time. 8 Port. 108. 

A promise, in writing, to accept a bill of exchange not in esse, is in law a sufli- 
cient acceptance, if the bill be taken on the faith of such promise; and a collateral 
written or mere verbal promise to accept it, made after it was drawn, may also 
amount to an acceptance. But a mere verbal promise to accept a bill of exchange 
not yet drawn is not such an acceptance as will in law bind the acceptor, even if 
made to the person in whose favor it is drawn. 8 Port. 263. 

Where a bill is made payable at a particular place, presentment for payment at 
that place is sufficient to hold the indorser. 9 Port. 186. 

Where the holder of a bill of exchange and the parties sought to be charged upon 
its dishonor reside in different towns, notice of non-payment may be given through 
the post-office, although the agent of the holder and the party to be notified resides 
in the same town. 17 Alabama, 324. 

In Alabama, damages other than interest cannot be recovered of an acceptor of 
@ bill, as acceptor merely. 8 Port. 539. 





Damages on Bills. 


XVII. Arxansas. 


I. Interest-—The legal rate of interest in Arkansas is stx per cent. 
Special contracts in writing will admit an interest not to exceed ten 
per cent. All judgments or decrees upon contracts bearing more 
than six per cent shall bear the same rate of interest originally agreed 
upon. (R. S., chap. 90, § 1, 2, etc., 1848.) 

Il. Penalty for Violation of the Usury Laws.—All contracts for 
reservation of a greater rate of interest than ten per cent are void, 
The excess taken or charged beyond ten per cent may be recovered 
back, provided the action for recovery shall be brought within one 
year after payment. (R. S., chap. 90, 1848.) 

III. Damages on Bills——The damages on bills of exchange drawn 
or negotiated in Arkansas, expressed to be for value received, and pro- 
tested for non-acceptance, or for non-payment after non-acceptance, 
are as follows, (R. S. 1848, chap. 25:) 
1. If payable within the State, , ° «© . per cent 
2. If payable in Alabama, Louisiana, Mississippi, Tennessee, Ken. 

tucky, Ohio, Indiana, Illinois, or Missouri, or at any point on the 

Ohio River, . ‘ , ‘ , ‘ ‘ . 4 per cent. 
3. If payable in any other State or territory, . . 5 per cent. 


4, If payable within either of the United States, and protested for 


non-payment, after acceptance, . ° ° 6 per cent. 


IV. Foreign Bills. —The damages on bills of ry, * expressed 
for value received, and =" beyond the limits of the United States, 
? 


(BR. S. 1848, chap. 25,) are . ; ; ; ° 10 per cent. 

V. Sight Bills. — There is no statute in force in Arkansas in refer- 
ence to grace on sight bills. Section 15, Digest of 1848, p. 218, says, 
“ Foreign and inland bills shall be governed by the law merchant as 


to days of grace, protest, and notices.’ 


Decisions and Statutes. 


Protest.—The protest made by the notary public, under his hand and seal of office, 
shall be allowed as evidence of the facts therein contained. Digest, 1848, p. 217. 
But the certificate of a notary who protested a bill, though under his notarial seal, 
is no evidence of the fact. Real Estate Bank v. Bizzell, 4 Ark. 189, 

Interest.—Where a note is given, bearing interest at the rate of ten per cent per 
annum, the payment of the interest as well as the principal, must be negatived in the 
breach, or it will be too narrow. 3 Pike’s Arkansas R. 261. 

In Arkansas, a promissory note, payable on demand, draws interest from date, 
without ademand. 4 Pike, 210. 

Where there is a legal liability to pay interest on a money bond or note, by the 
non-payment thereof according to its tenor, such liability need not be alleged in an 
action on the bond or note. 2 Pike, 375. 

The 4th section of ch. 80 of the Revised Statutes of Arkansas, which provides 
that judgments shall bear the same rate of interest as the contract upon which 
they are recovered, gives such rate of interest upon the damages recovered as well 
as upon the original debt. 4 Pike, 150. 

In an action upon a note bearing interest at a rate greater than is allowed by 
law, except on special agreement, it is necessary to allege that the interest as well 
as the principal has not been paid. 3 Pike, 261. 
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XVIII. Frorma. 


1. Interest.—The legal rate of interest is srxx per cent. On special 
contracts eight per cent may be charged. 

Il. Penalty for Violation of the Usury Laws.— Forfeiture of the 
whole interest paid. 

III. Damages on Bills—The damages on bills of exchange, nego- 
tiated in Florida, payable in other States, and returned under protest 
for non-payment, are uniformly o' = ge 6 > ere 


IV. Foreign Bills—Damages on foreign bills of exchange 5 per cent. 


V. Sight Bills.—Grace is not allowed on bills, drafts, ete., payable 
at sight. There is no statute in Florida upon this subject. 


Decisions. 


Usury.—In Florida, where illegal interest is reserved in a contract, it is void to 
the extent of the whole interest reserved, including as well legal as illegal interest. 
1 Branch’s Reports, 356. 

A contract not usurious is not invalidated by a subsequent receipt of a contract 
for illegal interest. But where a usurious contract is substituted for one not 
usurious, in an action on the substituted contract, the plaintiff will be entitled to 
recover only according to the terms of the original contract. Ibid. 

In respect of usury, a contract is to have effect according to the law at the time 
when it is made. Ibid. 

Where a usurious contract is made void by statute at the time it is entered into, a 
subsequent repeal of the statute does not make the contract valid. Ibid. 

The actual receipt of illegal interest is necessary to subject one to the penalty for 
usury under the statute of Florida. Ibid. 

A contract to pay more than legal interest for past forbearance is usurious. Ibid. 

Notes.—It seems that notice of protest to an indorser would be good if it be suffi- 
cient to put the party on inquiry, and prepare him to pay it or to defend himself. 
Even if there be some uncertainty in the description of the bill or note, if it does not 
tend to mislead the party, it will be good. 1 Branch, 301. 

The original protest of demand and non-payment of a note made by a notary, 
where the notary testifies that it was made at the time of the demand of payment, 
and that he believes the facts stated therein are true, and have occurred, is admissi- 
ble in evidence, although the notary does not remember any of the facts stated 
therein, independently of the protest. Ibid. 

A part payment of a note by the indorser, not explained or qualified by any 
accompanying circumstances, will be held sufficient evidence of waiver of notice. 
But where the payment is made with the money of the maker, and by his request, 
the indorser acts as mere agent of the maker, and the transaction is so qualified 
and explained as to preclude all idea of an actual or intended waiver on the part 
of the indorser. 1 Branch, 25. ‘ 

A plea filed under oath, in accordance with the Florida statutes, alleging the 
failure or want of consideration of a bond, note, or other instrument of writing, 
throws the onus of proving the consideration of the instrument sued on upon the 
plaintiff; but the consideration can be inquired into only between such parties as it 
might have been at common law. 1 Branch, 94. As between the indorsee and 
the maker, the consideration cannot be inquired into. Ibid. 

A note in the words, “ On demand, the first day of January next, I promise,” 
ete., is payable on demand, and the clause, “the first day of January,” applies only 
to the time when interest was to commence. 1 Branch, 447. 





Damages on Bills. 


XIX. Intro. 


I. Interest.—The legal rate of interest in Illinois is six per cent, 
(Act of March 3, 1845.) Sec. 38 of the general banking law, adopted 
1851, provides: That any such association or banker, doing business 
under the provisions of this act, shall not be authorized to take or 
receive exceeding seven per centum per annum as interest on any real 
or personal security ; which interest may, in all cases, be received in 
advance; and in the computation of time, thirty days shall be a 
month, and twelve months a year. 


II. Special Contracts—On contracts for money loaned, ren per 
cent may be charged where the parties agree thereto. (Act of Janu- 
ary 30, 1849.) 


Ill. Penalty for Violation of the Usury Laws.—When usury is 
proved, the defendant recovers his whole costs, and six per cent in- 
terest. 


IV. Damages on Bills—The damages on bills of exchange nego- 
tiated in Illinois, payable in other States or territories, and returned 
under protest for non-payment, are uniformly (by act of March 3, 
1845) 5 per cent, in addition to the interest. 


V. Foreign Bills.—The damages payable on foreign bills of ex- 
change, returned under protest, are (by act ¢f March 3, 1845) 10 per 
cent, in addition to the interest. 


VI. Sight Bills.—There is no statute in force in reference to bills, 
drafts, etc., payable at sight. There are no banks in the State. Cus- 
tom amongst merchants and brokers does not allow grace. 


Decisions and Statute. 


Bills of Fachange.—In addition to the damages on bills of exchange allowed by 
the act of March 3, 1845, six per cent interest is payable from the maturity of such 
bills, cad with cost and charges of protest; provided the bill expresses for valuc 
received. 

A note and agreement, made at the same time, must be taken together as form- 
ing one entire contract. 3 on, 72. 

Although no particular form is necessary to make a note, yet the writing must 
show an undertaking or engagement to pay, and to a person named in it, or to 
bearer, or holder of the instrument. Breese’s Rep. 2. 

The legal effect of a bond or note payable on or before the day, is different from 
one payable on the day, in the one case the obliger having the right to pay before 
the day, but not in the other. 2 McLean, 402. 

By the rule of the common law, a note under seal imports a valuable consider- 
ation, and no inquiry could be had in relation thereto. Soa note not under seal, 
expressing on its face to have been given for value received, imports a sufficient 
consideration, and leaves it open to be impeached by the defendant. 1. Scam. 208. 

A note payable in cattle on a certain day, if not paid on the day, becomes pay- 
ablo in cash. 3 Scam. 389. 

Inierest.—Held, that when a judgment is obtained upon a contract, that contract 
ceases to be, and is merged in the judgment, and such judgment, as regards the 
mane, is operated upon and controlled, not by the contract, but by the statute. 

reese, 52, 





Usury Laws of the States. 


XX. Inprana. 


I. Interest.—The legal rate of interest in Indiana is six per cent. 
No higher rate of interest is allowed on special contracts. 


Il. Penalty for Violation of the Usury Laws.—A fine in five times 
the interest unlawfully bargained for, taken or reserved upon the con- 
tract; in an action brought upon an usurious contract, the plaintiff 
shall recover only his principal, without interest, and the defendant 
shall recover costs, and if interest shall have been paid thereon, judg- 
ment shall go for the principal, deducting interest paid. If interest 
be paid at a higher rate than allowed by law, the payer, or his personal 
representative, may recover such interest, with ten per cent damages 
thereon, by suit, if commenced within one year after payment thereof. 


Ill. Damages on Bills——Damages, payable on protest for non-pay- 
ment or non-acceptance of a bill of exchange, drawn or negotiated in 
Indiana, if drawn upon a person in another State, are 5 per cent. 
Beyond such damages no interest, or charges accruing prior to pro- 
test, shall be allowed, and the rate of exchange shall not be taken 
into account. 


IV. Foreign Bills—The damages payable on protest for non-pay- 
ment or non-acceptance of a foreign bill of exchange, are, on the prin- 
cipal of such bill, 10 per cent. No ——" beyond the cost of pro- 
test are chargeable against the drawer or the indorser of either species 
of bill, if, upon notice of protest and demand of the principal sum, the 
same is paid. 


V. Sight Bills—Grace is allowed on all bills of exchange payable 
in Indiana, whether sight or time bills. 


Decisions, ete. 


Notes payable to order or bearer in a bank in this State, shall be negotiable as 
inland bills of exchange, and the payers and indorsers thereof may recover as in case 
of such bills. 

Upon any instrument of writing, made within this State or elsewhere, containing 
a promise to pay money without relief from valuation laws, judgment shall be ren- 
dered, and excution had, accordingly ; otherwise, property seized upon execution 
must be sold for two thirds of its appraised value. 

It is no defence to a note in the hands of a bond-fide assignee, that it was origin- 
ally given for an illegal consideration. The assignment is a contract which prima 
facia imports a good consideration. 1 Blackford, 256. 

The law is very well settled with regard to promissory notes payable at a par- 
ticular place, that the place of payment is a substantial part of the contract: that 
before suit is brought, a demand of payment must be there made; and that such 
demand must be averred in the declaration, and proved at the trial. 1 Blackford, 
329. The same doctrine applies to bills of exchange with acceptances to pay at a 
particular place. Ibid. 

Interest.—Whenever a payment is made, the interest must be discharged first ; 
but if a sum less than the interest is paid, the balance of the interest does not thereby 
become principal. 3 Blackford, 21. 





Damages on Bills. 


XXI. Iowa. 


I. Interest.—The legal rate of interest in Iowa is srx per cent. Ten 
per cent may be charged on special contracts. 


II. Penalty for Violation of the Usury Laws.—Forfeiture of the ex- 
cess of interest paid. 


Ill. Damages on Bills—The damages on bills of exchange negotiated 
in Iowa, payable in other States, and returned under protest for non- 
payment, are uniformly . ° ° ‘ ; ‘ 5 per cent. 


IV. Foreign Bills.—No statute exists in Iowa as to damages on 
foreign bills of exchange. 


V. Sight Bills—Grace is not allowed on bills, drafts, etc., paya- 
ble at sight. 


Decisions. 


Bills of Exchange and Notes.—A person cannot be rendered liable on a bill of ex- 
change or promissory note, unless his name, or the style of the firm of which he is 
a member, is attached to some portion of it as a party. 1 Green’s Iowa, R. 231. 

A bill of exchange drawn in one State upon a person residing in another State 
is treated as a foreign bill. 1 Iowa, 388. 

When no time of payment is mentioned in a note, it is in contemplation of law 
payable on demand. 1 Iowa, 552. 

The lex loci contractus will govern the liability of indorsers, and it will be pre- 
sumed that the lex mercatoria prevails in those States, rendering the indorsers liable 
on demand and notice, without suit against the makers. 1 Iowa, 388. 

Where a lost promissory note, which was made payable to bearer, is the ground 
of an action in chancery, to enable the complainant to recover, he must indemnify 
the defendant by bond and security against all claims on the note; such indem- 
nity may be required by decree of the court, and the complainant authorized to 
recover on compliance therewith, and on payment of costs. 1 Iowa, 48. 

Where a person, not a party, writes his name on the back of a negotiable pro- 
missory note, the law presumes that he is a strictly commercial indorser, even 
when his indorsement cannot be made operative without the aid of another. 1 
Towa, 331. 

Inierest.—By a provision of statute, an account bears interest from the time of 
its liquidation; and that will be presumed from the day the account was presented 
for payment, if no objection is made to its correctness. 1 Iowa, 336. 

In order to recover interest on an account, it should be averred in the declara- 
tion, and specified in the bill of particulars. Ibid. 

Under the statute authorizing parties to contract for interest not exceeding 
twenty per cent perannum, it was legal to make a note drawing twelve per cent, 
and if not paid when due, fifteen per cent. It will not be considered by a court of 
equity as a contract for a penalty, but for interest after a given day. 1 Iowa, 180. 

Where a note is made payable at a future day, “ with interest if not paid when 
due,” interest is to be computed from the date of the note. 1 Morris, 294. 

Usury.—A usurious contract, under the statute of Iowa, is not void. 1 Iowa, 
44, 128. 

Where a person not a party to the note refused to assume the liability of a 
maker or surety, but merely to indorse, he will be considered a second indorser, 
and a recovery cannot be had against him in the name of the payee on special 
counts as the maker, or as guarantor of the note. But if the payee had indorsed 
and put the note in circulation, a subsequent indorsee might recover against such 
party as second indorser, had the maker failed in payment, 1 Iowa, 331. 





Usury Laws of the States. 


XXII. Kenrvcry. 


I. Interest.—The legal rate of interest in Kentucky is srx per cent. 
No higher rate of interest is allowed even on special contracts. All 
contracts made, directly or indirectly, for the loan, or forbearance of 
money, or other thing, at a greater rate than legal interest, (6 per 
cent per annum,) shall be void for the excess of legal interest. 


Il. Penalty for Violation of the Usury Laws.—If any discount or 
interest, greater than the legal interest or discount, is taken by any 
bank, or other corporation, authorized to loan money, the whole con- 
tract for interest shall be void, and any thing paid thereon for interest 
may be recovered back by the person paying the same; or any 
creditor of his may receive the same by bill in equity. 

Banks, or other monied corporations, or individuals, are not pre- 
vented, in discounting bills of exchange, from taking a fair rate of 
exchange between the place where it is bought and the place where it 
is payable, in addition to the discount for interest. But such privi- 
lege of buying bills of exchange at less than par value, shall not be 
used to disguise a loan of money at a greater rate of discount than 
the legal interest or discount. 


Ill. Damages on Bills.—No statute is in force in Kentucky upon 
the subject of damages on inland bills of exchange. 


IV. Foreign Bills—Where any bill of exchange, drawn on any 
person out of the United States, shall be protested for non-payment 
or non-acceptance, it shall bear ten per cent per year interest from 
the day of protest, for not longer than eighteen months, unless 
payment be sooner demanded from the party to be charged. Such 
interest shall be recovered up to the time of the judgment, and the 
judgment shall bear legal interest thereafter. D es on all other 
bills are disallowed. Revised Statutes, pages 193 and 194, 


V. Sight Bills—Grace is allowed on bills, drafts, etc., payable at 
sight. 


Decisions. 


Where a bill is payable to the drawer’s order, and indorsed to his agent, the 
indorsement is virtually to himself, and no averment of his having paid it is neces- 
sary. 8 Dana, 133. 

In an action upon a foreign bill, the protest is competent evidence to prove pre- 
seatment of the bill to the acceptor, and non-payment. 3 B. Monroe, 10. 

Protest of a foreign bill is necessary to a recovery thereon against the drawer, or 
indorsers; and in Kentucky the demand and noting for protest must be made by 
the notary himself; it is not sufficient that this was done by his clerk, unless it 
appear that such delegation of authority is sanctioned by the custom of the place 
where the presentment was made, 6 B. Monroe, 60. 

Notice of the dishonor of a bill, if forwarded the next day after the dishonor, is 
sufficient to bind the indorser. Bach indorser of a bill has one day, after notice of 
its dishonor, to forward notice to his indorser. 7 B. Monroe, 17. 

A bill of exchange drawn by a person in one State of the Union upon a person 
residing in another, and payable there, is a foreign bill. 8 Dana, 133. 










Damages on Bills. 


XXIII. Louisiana. 


I. Interest.—The legal rate of interest in Louisiana is rrvx per cent. 
Eight per cent per annum may be charged on special contracts. 

II. Penalty for Violation of the Usury Laws.—Forfeiture of all the 
interest received or paid. Usurious interest may be recovered back. 

Ill. Damages on Bills—The damages on bills of exchange nego- 
tiated in Louisiana, payable in other States, are uniformly 5 per cent. 

IV. Foreign Bills.—The damages on foreign bills of exchange, re- 
turned under protest, are uniformly (Statute of 1838) . 10 per cent. 

V. Sight Bills—There is no statute upon this subject in Louisiana. 
A decision has been made in one of the inferior courts allowing three 
days’ grace on sight bills, but the usage is to pay on presentation. 














Decisions. 


By the laws of Louisiana, a notary is required to record, in a book kept for that 
purpose, all protests of bills made by him, and the notices given to the drawers or 
indorsers, a certified copy of which record is made evidence, 5 Howard’s U.S. R. 53. 

Under these laws, therefore, a deposition of the notary, giving a copy of the 
original bill, and a copy of his record, stating a demand of payment, subsequent 
protest, and notice to the drawers and indorsers respectively, is good evidence. Ib. 

Where a bank in which a note has been deposited for collection places it, in case 
of non-payment, in the hands of the notary to whom its own business is uniformly 
intrusted, to be protested, it will not be responsible for the failure of the notary to 
protest the note, or to notify the proper parties, having shown the same care and 
attention in the management of the business intrusted to it which men of common 
prudence bestow on their own affairs. Baldwin v. Bank of Louisiana, Supreme 
Court La. 1846. 

If the principal be sued for and recovered, the interest cannot be afterwards 
claimed in a separate suit. 2 Martin’s R. 83. 

Interest on interest cannot be allowed. 5 Louisiana R. 33. 

Interest cannot be allowed on an unliquidated claim, and a claim is unliquidated 
when no act of one of the parties alone can render it certain. 5 Martin’s R. 6; 1 
Martin’s New Series, 130; 6 ib. 715, 10; 7 Louisiana R. 599, 134. 

A parol agreement to pay conventional interest is not void; parol proof cannot 
be offered to prove such a convention; but if a party, when interrogated, confess 
that he did make such a convention, it will bind him. 6 Martin’s R. 279. 

Interest must be allowed on bills of exchange and promissory notes from the : 
date of protest. 6 Martin’s New Series, 572. 

Banks cannot in any case take more interest than at tho rate fixed by their j 
charters. Where the bank-charter fixes the rate of interest at nine per cent, and ’| 
0 ee AS ee eee 8 Louisi- i 
ana R. 261. 

Where a note is made payable at a particular place, payment must be demanded i 
i 


























there before recovery can be had of the maker; but it need not be made on the 
very day it falls due in order to charge the maker, (3 Martin’s New Series, 423 ;) 
but if a note be made payable af the house of A B, a demand either at his dwelling- 
house or at his office is good. 3 ib. 587. 

The obligation against the drawer of a bill is fixed by the non-acceptance, pro- 
test, and notice, and it is immaterial whether any demand and protest for non-pay- 
ment was made or not. 13 Louisiana R. 421. 

Demand of payment must be made personally, or at the domicile of the drawer 
of a note, in order to bind the indorser, when no particular place is designated for 
payment. 11 Louisiana R. 489. 









Usury Laws of the States, 


XXIV. Micuiean. 


I. Interest.—The legal rate of interest in Michigan is seven per 
cent, But it is lawful for parties to stipulate in writing for any sum 
not exceeding ten per cent. 


II. Penalty for Violation of the Usury Laws.—Parties suing upon 
contracts reserving over ten per cent interest, may recover judgment 
for the principal and legal rate of interest. There is no provision for 
recovering back illegal interest paid, and no penalty for receiving it. 
Bona-fide holders of usurious negotiable paper taken before maturity, 
without notice of usury, may recover the full amount of its face. 


III. Damages on Bills—Damages on bills drawn or negotiated in 
Michigan and payable elsewhere and protested are as follows: 


1. If payable out of the United States, 5 per cent. 

2. If payable in Wisconsin, Illinois, Indiana, Ohio, Pennsylvania, 
or Man Kork, 3 per cent. 

3. If payable in Missouri, Kentucky, New-England, New-Jersey, 


Delaware, Maryland, Virginia, or District of Columbia, 5 per cent. 
4. If payable in any other State or Territory, 10 per cent. 


IV. Sight Bills—Grace is allowed on all paper not payable on 
demand. 
Decisions. 


The following instrument is not a promissory note: 


[$60.] Puiymouts, July 11, 1841. 


“Two years from date, for value received, we, or either of us, promise to pay 
E. W., or bearer, sixty dollars with use. Said W. agrees that if fifty dollars be 
paid on the 1st day of January, 1843, it shall cancel this note.” Signed by the 
makers. Froleck et al, vs. Norton, et al, 2 Mich. Rep. (Gibbs.) 

The law of the place whore a promissory note is made payable, determines the 
time and mode of presentment and of proceedings upon non-payment, but notice to 
the indorser must be according to the law of the place where the indorsement was 
made. Snow vs. Perkins, 2 Mich. Rep. (Gibbs,) p. 238. 

When the law of a State in which a promissory note is made payable, authorizes 
its protest for non-payment, notice to the indorser residing in another State in which 
the indorsement was made, that it has been protested for non-payment and that the 
holder looks to him for payment, is a sufficient notice of presentment and non-pay- 
ment to charge him as indorser. Snow vs. Perkins. Ibid. 

The case of Platt vs. Drake, (1 Doug. Mich. Rep.,) noticed and commented 
upon. 

" mistake in describing a promissory note in a notice of protest, as in amount, 
ete., does not necessarily vitiate the notice; the question in such case being 
whether or no the indorser was misled by the mistake. Ibid. 

The object of a notice of protest of a promissory note is to inform the indorser of 
the non-payment of it by the maker, and that the indorser is liable for the payment 
of it; and if the notice accomplishes this object it is sufficient, although it mis- 
describe the note in some particulars. Ibid. 

A draft made payable to the bearer, no payee being named therein, is, neverthe- 
less, an order for money in the meaning of the Revised Statutes of Michigan. 
People vs. Brigham, 2 Mich. Rep. 





Damages on Bills. 


XXV. Mississrerr. 


I. Inierest.—The legal rate of interest in Mississippi is srx per cent, 
By the act of 1853-4, ten per cent may be charged on special con- 
tract for money bond-fide loaned. 


II. Penalty for Violation of the Usury Laws.—Forfeiture of the 
excess of interest paid. 


III. Damages on Bills——No damages are allowed for default in the 
payment of any bill of exchange drawn by any person or persons 
within the State on any person or persons in any other State. On 
all domestic or inland bills ag on persons within the State) and 
protested for non-payment, five per cent. (See act of May 11, 1837.) 


IV. Foreign Bills——The damages on bills of exchange drawn on 
persons without the United States, returned under protest are 10 per 
cent, with all incidental charges and lawful interest. 


V. Sight Bills—Grace is not allowed on bills of exchange, drafts, 
ete., payable at sight. 


Decisions. 


Under the statute of Mississippi, protest of an inland bill of exchange 1s not neces- 
sary to enable the holder to recover the amount of it of the drawer ; that is necessary 
only to enable him to recover interest and damages. 6 Howard’s S. C. R. 23. 

It is not necessary that the notary should make out his formal protest of a bill at 
the time of presenting it for acceptance, or payment, which is refused; but it is 
sufficient if he makes a note of the facts at the time, and draws up his protest after- 
wards. Ibid. 

Bills.—An order payable out of a particular fund is not a bill of exchange. 1 
Smedes & Marshall, 393. 

An indulgence granted to the acceptor until the drawer should be heard from, based 
upon a sufficient consideration, exonerates the indorser. 6 Smedes & Marshall, 433. 

An accommodation indorser is not discharged upon notice to the holder of the 
paper to sue the drawer, and proof of his failure to bring suit until after the drawer 
became insolvent. 5 Howard, 689. 

Where the dwelling-house or place of business of the drawee of the bill is shut 
up, it seems that there must be inquiry in the neighborhood, in order to excuse 
presentment. 1% Howard, 294. 

The notary who fills up and certifies the protest must present the bill himself; it 
cannot be done by an agent. 4 Howard, 567. 

A bill of exchange payable at a certain time need not be presented for acceptance 
until maturity ; but if it is, notice and protest are necessary if acceptance be refused. 
4 Howard, 567. See also 12 Verm. 401; 8 Miss. 268. 

It seems that demand and protest must be made according to the laws of the 
place where the bill is made payable. In Mississippi, a demand of payment of a 
foreign bill is not good unless made by the notary himself.. 7 Howard, 294. 

An agent of the holder is allowed one day to give notice to his principal of a 
default, and the principal is entitled to one day, after he receives notice, to give 
notice by mail to the drawer or indorser. 7 Howard, 294. 

The last indorser of a bill, in order to hold the prior indorsers, must give notice 
to them of its dishonor on the next day after he himself receives such notice. 4 
Smedes & Marshall, 177. 

Interest.—The rate of interest is to be determined by the law of the place where 
the contract is to be executed. 4 Smedeés & Marshall, 667. 
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Usury Laws of the United States, 


XXVI. Missovrr. 


I. Interest.—The legal rate of interest in Missouri is ag a cent. 
No higher rate of interest is allowed on special contracts. (Formerly 
the law allowed ten per cent.) 


Il. Penalty for Violation of the Usury Laws.—Forfeiture of the ex- 
cess of interest paid, and to be appropriated to the school fund. 


IIL. Damages on Bills.—The damages on bills of exchange nego- 
tiated in Missouri, payable in other States, and returned under protest, 
are uniformly . . ° ‘ - 10 per cent. 
On bills payable within the State, e ° , ° 4 per cent. 


IV. Foreign Bills.—The a allowed on foreign bills of ex- 
change are hos - «+ «+ 20 per cent. 


V. Sight Bills.—A aeate of 1853-4, provides that on bills of 
exchange payable at sight, grace shall nor be allowed. 


Decisions. 


Bills.—A bill payable in currency is not a bill of exchange in Missouri. 17 Mis- 
souri, 595. 

The notary’s protest is evidence of presentment and refusal to pay in Missouri. 
4 Missouri, 52. 

A bill of exchange payable at a time certain need not be presented for acceptance 
until maturity, but if it is, notice and protest are necessary. 8 Missouri, 268. But 
if the bill is presented for acceptance before that time, and acceptance refused, 
notice must be given in order to fix the liability of indorsers. Ibid. 

In demanding payment of a bill, it should be produced. 4 Missouri, 52. And 
in Missouri demand of payment is properly made on the third day of grace, A 
demand made at the counting-room of the acceptor of a bill of exchange, by the 
clerk of the holder, is sufficient, without showing a special authority in the clerk 
for that purpose. Ibid. 

It is not indispensable for the notice of the dishonor of a bill to be sent to the 
post-office nearest to the residence of the party, nor even to the town in which he 
resides, if it be in fact sent to the post-office to which he usually resorts for his 
letters. 8 Missouri, 443. 

To hold an indorser, personal notice of the dishonor of the bill, or notice left at 
his dwelling-house or place of business, is necessary, where the parties reside in the 
same place. 7 Missouri, 467. 

To entitle a party to damages upon a protested inland bill of res in Mis- 
souri, the bill must express to be for. value received. 'T Missouri, 4 

The Missouri statute making promissory notes assignable vests the Tegal property 
in the assignee, and a suit cannot be maintained in the name of the payee for the 
use of an assignee. 5 Missouri, 433. 

The statute provision in the Revised Code of Missouri of 1835, that the holder of 
a negotiable note, in order to fix the liability of an indorser, shall, with due dili- 
gence, institute proceedings against the maker, was intended to supersede the 
necessity of demand and notice. 6 Missouri, 338. 

A note bearing “ten per cent interest from date” will be construed as bearing ten 
per cent interest per annum. 9 Missouri, 841. And a note payable “in the cur- 
rency of this State” is payable in gold or silver coins, or the notes of the Bank of 
Missouri. Ibid. 697. But a note payable “in the current money of Missouri” is 
payable in gold or silver alone. Ibid. 

Usury.—A contract tainted with usury is not void in Missouri; it is valid as to the 
residue of the amount, after deducting the penalty for the usury. 10 Missouri, 506. 








Damages on Bills. 







XXVII. Oxro. 


I. Interest. — The legal rate of interest in Ohio is six per cent. 
On special contracts, ten per cent or less, 

Il. Penalty for Violation of the Usury Laws,— Forfeiture of all 
the interest paid above six per cent. This is the rule established by 
the courts. The statutes prescribe no penalty. 

Ill. Bills of Exchange. — The damages on bills of exchange nego- 
tiated in Ohio, payable in other States, and returned under wee. hy 
uniformly (by Act of February 15,1831) . . . 6 percent. 

IV. Foreign Bills. —The damages on foreign bills of exchange, 
returned under protest,are . . . .  «. ‘IJ2per cent. 

V. Sight Bills. —No grace is allowed on bank-checks payable at 
sight. A statute is in force, a that “all bonds, notes, or bills, 
negotiable by this act, shall be entitled to three days’ grace in the 
time of payment.” The practice throughout the State is not uni- 
form. In some places the banks allow grace on bills drawn upon in- 
dividuals and payable at sight. 

















Decisions. 

Where the drawer of a bill of exchange has paid the bill to the payees, after the 
acceptors have refused to pay ‘it, he has the right to sue the acceptors, in the name 
of the payees, for his own benefit. 3 McLean, 391. 

A protest must be made by the notary, and if his name is used by his clerk, it 
is improper, and cannot make the protest valid. 3 McLean, 481. 

A bill drawn in another State, payable in Ohio, is entitled to grace, and a demand 
and notice on the second day of grace is not sufficient. 10 Ohio, 496. 

te note for a certain sum, payable in bank paper, is negotiable under the statute. 
1 Ohio, 189. 

The putting a seal to a note does not change the commercial character of the pa- 
pet. 6 Ohio, 222. 

In an action by the assignee against the maker of a single bill, under seal, the 
indorsement is es to be proved. 1 Ohio, 262. 

Every indorsement of a bill of exchange is a new contract, and each indorser 
becomes to the subsequent holder a new drawer. 10 Ohio, 180. 

Where a note is payable at a certain place, no demand is necessary in order to 
charge the maker; but if the maker be there, ready to pay the money, and no one 
be there to receive it, the duty to pay still remains, but no action can be sustained 
until a subsequent personal demand be made. 1 Ohio, 483. 

No protest of the dishonor of a bill drawn by a citizen of one State on a citizen 
of another is necessary, except to recover statute damages. 10 Ohio, 496. 

A bill drawn on a person in Ohio, payable in New-York, and protested for 
non-payment, does not entitle the holder to the six per cent damages under the i 
statute. 8 Ohio, 292. 

} 

























Where a bill is drawn in New-York upon a person residing in that State, and is 
subsequently indorsed in Ohio, and suit brought by the holder against the indorser, 
the plaintiff is entitled to six per cent damages; and in such case a protest is ne- 
cessary, and is competent to prove a demand. 10 Ohio, 180. 

Interest. — Where one agrees to pay interest annually, but fails to do it, the in- 
—— eo becomes principal, and bears interest from the time it becomes due. 

io, 373. 
Compound interest is not allowed. 5 Ohio, 260. 










- 


Usury Laws of the States. 


XXVIII. Tennessee. 


I. Interest.—The legal rate of interest in Tennessee is srx per cent, 
and no higher rate is allowed on special contracts. 

Il. Penalty for Violation of the Usury Laws.—Liable to an indict- 
ment for misdemeanor. If convicted, to be fined a sum not less than 
the whole usurious interest taken and received, and no fine to be less 
than ten dollars. The borrower and his judgment creditors may also, 
“ any time within six years after usury paid, recover it back from the 

ender. 

III. Damages on Bills.—The damages on bills of exchange nego- 
tiated in Tennessee, payable in other States, and protested for non- 
payment, are ° . . ° . ° : - Sper cent. 

IV. Foreign Bills—The damages allowed on foreign bills of ex- 
change, returned under protest, are as follows: 

1. If upon any person out of the United States, and in North-America, 
bordering upon the Gulf of Mexico, or in any part of the West- 

India Islands, . . . ° . «+ 15 per cent. 


2. If payable in any other part of the world, - + 20 per cent. 


V. Sight Bills——The legislature has passed an act providing that 
bills at sight shall nor be entitled to days of grace. By law, all nego- 


tiable paper due July 4, December 25, January 1, or on any day 
appointed by the Governor as a day of Thanksgiving, or as a public 
holiday, shall be payable the day preceding either of those days. 


Decisions. 


The certificate of a notary that he gave due notice to an indorser is not admissible 
evidence, unless it be made at the time of the protest, and be made in or on the 
protest. 4 Humphreys, 51. 

Interest.—The rule of calculating interest in Tennessee, where payments have 
been made, is to calculate the interest upon the sum due from the time it was due 
up to the time payment was made, and to deduct the payment from the principal 
and interest at that time, and so till the whole is paid. 6 Yerger, 310. 

Promissory Notes.—A due bill is in legal effect a promissory note, and as such 
assignable, and, where for a money demand, negotiable. 4 Humphreys, 247. 

Where there are joint promisors, a release of one, to effect the discharge of the 
others, must be a release under the seal of the party, and must be pleaded by the 
party wishing to discharge himself by such act of the plaintiff. 4 Humphreys, 449. 

Where a note is made payable in property at a given day, the tender must be 
made in good faith, and in pursuance of the terms of the contract. Any substan- 
tial variation from its terms will subject the payer to the payment of money. 5 
Humphreys, 423. 

A note for money, which may be paid in cotton, is not a negotiable instrument 
in Tennessee, and the indorser or assignor of such paper is not liable on his indorse- 
ment. But if such a note is not discharged in cotton at the stipulated time, it 
— @ money demand, and debt and detinue will lie against the maker. 5 

erger, 435. 

In Tennessee, where a note under seal was given, and a covenant entered into 
by the payee for the delivery of the articles which were the consideration for which 
the note was given, it was held, that the maker of the note, under the act of 1817, 
c. 16, could inquire into its consideration, 6 Yerger, 515, 





Damages on Bills, 


XXIX. Texas. 


I. Interest.—The legal rate of interest in Texas is r1aur per cent. 
On special contracts, twelve per cent per annum may be paid or 
charged. 

Il. Penalty for Violation of the Usury Laws.—Forfeiture of all the 
interest paid or charged. 


Ill. Damages on Bills—An act giving damages upon protested 
drafts and bills of exchange drawn upon persons living out of the limits 
of the State, passed December, 1851. 

Szotion 1. Be it enacted by the Legislature of the State of Texas, 
That the holder of any protested draft or bill of exchange, drawn 
within the limits of this State, upon any person or persons living beyond 
the limits of this State, shail, after having fixed the liability of the 
drawer or indorser of any such draft or bill of exchange, as provided 
for in the act of March 20, 1848, be entitled to recover and receive 
10 per cent on the amount of such draft or bill, as damages, together 
with interest and cost of suit thereon accruing. Provided, that the 
provisions of this act shall not be so construed as to embrace drafts 
drawn by persons other than merchants upon their agents or factors. 


IV. Sight Bills.—By usage, grace is allowed on bills, drafts, etc., 
payable at sight. 


Statutes, etc. 


Banking.—Be it enacted, etc., that any corporation, company, or association of 
individuals who shall use or exercise banking or discounting in this State, or who 
shall issue any bill, check, promissory note, or other paper in this State, to circulate 
as money, without authority of law, shall be deemed guilty of a misdemeanor, and 
shall be liable to a fine of not less than two (nor more than five) thousand dollars. 
Chap. 156, March 20, 1848. 

Bills of Exchange.—The drawer of any bill of exchange which shall not be ac- 
cepted, when presented for acceptance, shall be immediately liable for the payment 
thereof upon legal protest of the same, and may be sued for the same before the 
District Court. Chap. 134, March 20, 1848. 

Grace.—Three days’ grace shall be allowed on all bills of exchange and promis- 
sory notes assignable and negotiable by law. Ibid. 

Bills of Exchange.—Whenever the amount of any bill or promissory note, due and 
unpaid, shall be within the jurisdiction of a justice of the peace, the holder thereof 
may secure and fix the liability of any drawer or indorser thereof, by instituting 
suit within sixty days after the right of action shall have accrued. Chap. 134, 
March 20, 1848. 

The holder of any bill of exchange or promissory note may secure and fix the 
liability of any indorser or drawer thereof, without suit against the acceptor, drawer, 
or maker, by procuring such bill or note to be regularly protested by some notary 
public of any county, for non-acceptance or non-payment, and giving notice of such 
protest to such drawer or indorser, according to the usage and custom of merchants. 
Ibid. 

Bills and Notes.—A. note made payable to A as administrator of B is a note pay- 
abie to A. The words, “as administrator of B,” are merely descriptio persone, and 
may be treated as surplusage. Gayle vs. Ennis, 1 Texas Reports, 184. 

The person who appears to be the legal holder of a promissory note may maintain 
an action thereon, although the actual ownership is in another. Ibid. 87. 





Usury Laws of the States. 


XXX. Wisconsin. 


I. Interest.—The ‘legal rate of interest in Wisconsin is seven per 
cent. But any rate of interest agreed upon by parties in contract not 
exceeding twelve per cent, specifying the same in writing, shall be 
legal and valid. (Act of 1851.) 

Il. Penalty for Violation of the Usury Laws.—By the act of 1851 
the entire debt is forfeited, and an action may be brought, within one 
year, in case the interest has been paid, by the borrower, or his repre- 
sentatives, against the lender and his representatives, to recover back 
treble the amount of the excess over seven per cent. 


Ill. Damages on Bills of Kxchange.—The damages on bills of ex- 
change, drawn or indorsed in Wisconsin, payable in either of the 
States adjoining that State, and protested for non-acceptance or non- 
payment,are . . . . : . . - 5 per cent. 

drawn upon a person, or body politic or corporate, within either 
of the United States, and not adjoining to that State, the damages 
are ° ° - 10 per cent. 


IV. Foreign Bills.—The damages on bills of exchange, drawn or 
indorsed in Wisconsin, payable beyond the limits of the United States, 


and protested for non-acceptance or non-payment, are (R. 8., 1849, 
per cent. 


. 263 . . . . . . . . . 
ogether with the current rate of exchange at the time of demand. 
V. Sight Bills—On all bills of exchange a at sight, or at a 


future day certain, grace shall be allowed, ( 1849, p. 268.) But 
not on bills of exchange or notes payable on demand. - 


Decisions and Statute. 


Promissory Notes—Where in an action brought upon a promissory note, executed 
by the defendant, as trustee of a company, whereby he promised to pay, and also 
upon another note which he subscribed with his own proper name, but adding his 
representative name of trustee, a general demurrer to the declaration will not 
be sustained. Rupert vs. Madden, 1 Chandler’s Supreme Court Reports, 1850, 

. 146, 
° The addition in the body of the notes, as appended to the name of the maker sub- 
scribed thereto, is a mere descriptio persone of the party making the note, and can- 
not be so construed as to exempt him from personal liability. The description 
which he gives of himself, either in the note or in subscribing the same, is to be 
regarded as merely descriptive of his person; but cannot be construed as relieving 
him from personal liability. Ibid. 

Partnership.—Where a partnership exists between two persons, one of whom is 
a dormant partner, and the creditors of the firm have obtained judgments against 
the ostensible partner, founded upon debts created upon the partnership accounts, 
upon which executions have been issued nulla bond, a bill in equity, against both 
partners, will be sustained upon the allegation that the dormant partner had, by 
fraudulent connivance of the ostensible one, obtained the possession, and laid claim 
to all the partnership assets, in fraud of the creditors: the relief which equity will 
oe to subject the whole assets to the payment of such debts. Ibid, Vol. II. 
p. 





The Money Market of Europe 


THE MONEY MARKET OF EUROPE. 


From the London Spectator. 


Tue money difficulties at present experienced in the city have not 
been altogether unexpected. We find the last number of the Bank- 
ers’ Magazine explaining the reasons for the “ tightness” in the money 
market, and for not obtaining that relaxation in the rate of discount 
which might have been expected after so favorable a harvest. Even 
before this authority addressed himself to his task, a comparison had 
been made with the period of three years ending in 1847, as bearing 
some resemblance to the same period now closing. The data for this 
long comparison consist mainly in a steady decline of the bullion and 
of the reserve in the Bank of England, while the amount of discounts 
was increasing. 

In the former period, taking the weekly returns, and speaking in 
round numbers, the bullion decreased from £15,380,000 to 
£8,880,000 ; the reserve, from £9,000,000 to £4,948,000; while the 
discount rose from £12,400,000 to £18,740,000. In the period end- 
ing with the present season, the decline of bullion is from £21,867,000 
to £13,321,000; of the reserve, from £13,914,000 to £7,700,000 ; 
while discounts advanced from £11,325,000 to £14,719,000. In each 
period there was a decrease in the deposits of private customers of 
more than a million sterling. These resemblances were noted before 
the present failures took place, and they are not without interest ; but 
the differences are still greater than the resemblances, and we should 
draw very erroneous conclusions if we were to presume the same 
oe in 1854 that we had in 1847, The proximate cause of the 

ifficulty in 1847 was the railway speculation—an enormous expendi- 
ture of money without present return, and in a great proportion of 
cases without any security for the future. A throwing away of cash, 
accompanied by glaring insolvency, naturally called up many claims 
that might otherwise have been treated gently, and so aggravated the 
consequences of miscalculation. 

The war expenditure is now made to do duty in accounting for the 
extreme and general want of money, instead of the railway expendi- 
ture; but it has no resemblance to that expenditure, aimlessness or 
in scale ; and we shall presently have proof how little it affects the 
market. £20,000,000—a very large allowance—what is that sum 
spread over the whole nation, in comparison with the sum dragged 
out of a comparatively limited number of pockets during an amount 
and scarcely miss it, whereas the large holes thus created in the money 
market cut up the whole surface of the commercial world. Instead 
of baseless speculation, there are plenty-of facts to account for the 
present tightness of the money market, to justify the caution which 
for the moment aggravates that tightness, and also to justify hopes of 
a recovery at no distant date. 
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The corn market gives us one series of influential causes. The 
harvest, it was reported, would be in such fine condition that the new 
wheat would do without a mixture of the old wheat; a rash specula- 
tion with regard to English corn, and it was not substantiated. 
Hence, the old corn suddenly rose in value; and the fact that the 
corn market has its “bulls,” as well as the money market, helped 
to enhance the rise. Thus, more uncertainty was introduced into the 
operations of that department. The check, however, was not alto- 
gether to be regretted ; there had perhaps been somewhat exaggerated 
anticipations as to the cheapness of corn during the ensuing twelve 
months. Moderate prices no doubt there will be; as compared With 
the state of the market last year, the public will certainly save 
millions in bread only. But very great cheapness of corn does not 
result in this country from a good harvest; one good harvest after 
another is necessary to give us the prices of 1836. A slight redaction, 
therefore, on the expectations of extravagant cheapness is natural, 
and not unwholesome. 

The state of our manufacturing districts, and of the countries abroad 
with which they are in immediate relation, furnishes another class of 
reasons. All is caution and dullness at Manchester; at Nottingham 
there is only a slight increase in the transactions, still some depres- 
sion; and in the Irish linen market, notwithstanding the complaint 
that the raw material had been cut off in Russia, “ stocks are accumu- 
lating.” The reasons are only too evident. The last reports from 
Australia confirm those which have previously been received—mar- 
kets are overstocked with goods, prices still dull. The sudden exten- 
sion of the Australian trade with the discovery of the gold, had pro- 
duced the usual effect of overstocked markets there, and over-stimu- 
lated production and exports in this country. Manchester—which 
had abused the relief then afforded to an overstrained trade—now 
feels the reiiction. India, too, reports dull markets. In the United 
States, where they always trade fast, there has been a railway specu- 
lation ; that speculation has been aggravated by frauds in great share- 
holding companies—the creation of imaginary shares to an immense 
extent; and the partial deficiency of a grain crop—exaggerated, we 
believe, by reckoning that the deficit will amount to one third or one 
fourth of the average crops—suggest apprehensions that our Ameri- 
can correspondents will not be able to substantiate their liabilities 
within the usual period of commercial transactions. Immense prices 
are given there for money—ten, twelve, and even eighteen per cent; 
prices which indicate distrust, and suggest a fear that we have not 
yet seen the last of the difficulties. is must tell severely upon 
our manufacturing districts, whose wares are already to some extent 
forcing a market by sacrifice of prices. It explains the absence of an 
American demand in Nottingham. It helps to explain an American 
decline in the deliveries of cotton for consumption in Lancashire. In 
regard to trade generally, however, while the money market is tight 
—while great houses at Liverpool are failing, and those in Manches- 
ter and London are sympathetically shaking, there is, upon the whole, 
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no general depression in any business or employment; a fact which 
we must in part ascribe to the sound state of our agricultural busi- 
ness—blessings on free trade that created it!—and to the sound 
a of ae industrial market—blessings on the emigration that 
it! 

addition to these causes for real difficulty in the operations of 
trade, there is another which tightens the screw. The close of the 
year is approaching ; the bankers and the bill-brokers, as the Bankers’ 
Magazine observes, usually exercise closer vigilance; and that peri- 
odical prudence must, of course, be strengthened by the peculiar cir- 
cumstances at which we have already glanced. e mere anticipa- 
tion that the war expenditure would create a demand for money—an 
5 a much exaggerated—has also lent its help in making the 
ightness still tighter. We are now able to understand that there are 
substantial reasons for proceeding with more than usual caution—sub- 
stantial caution for the present difficulties; and grounds not less sub- 
stantial for anticipating that, with the sound state of production which 
really exists in the principal countries corresponding with our manu- 
facturing districts, and in our own land, the difficulty will be gradually 
and perhaps not slowly worked through. A grand difference between 
the triennial period ending in 1847 and the present, lies in the state of 
the consol market, which is indeed remarkable, though any thing but 


intelligible. Of the former period, although there were considerable 
fluctuations, it might be said broadly, that the wr of consols declined 


from 100§ on the 4th January, 1845, the highest price of that year, 
to 78% on the 19th October, 1847, the lowest price of that year. 

We now come to the present triennial period. The lowest price 
of 1852 was marked on the 24th January, and it was 953; by the 9th 
December it had advanced to 1013. The subsequent fluctuations 
have been considerable ; at the end of April and beginning of May, 
1853, the price stood at 101; the lowest price of the year was marked 
on the 27th September, and was 903. e actual declaration of war 
begot a transitory panic, and for a moment the bears seemed to have 
it all their own way. ' Consols were down to 854 on the 30th March, 
1854; but when the folly of the sacrifice became apparent, consols 
rallied; and on Saturday last they were as they had long been, steady 
above 95, with a rising tendency. Then came “the news,” and a 
sudden burst upwards was expected—by all but those who kept their 
regard fixed upon the broader influences at work on the commerce 
and “the city.” The last price on Saturday, the 30th September, 
was a little below the highest of the day, and stood at 95% to 4; the 
opening price on Monday, the 2d of October, was 954 to 96; “some” 
purchasers ventured 4 higher, but the closing price was 954 §—4 
above placid Saturday ! hat should we infer from this novel exhi- 
bition of firmness, if not that the men at the head of the money mar- 
ket know how this little empire is affected by the vicisitudes of a 
weaker power such as Russia—know how sound, generally speaking, 
is the state of commerce—how sound the financial government of 


country ? 37 
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COINS, COINAGE, AND BULLION. 


Unitep Sratzs Comace.—Statement of deposits and coinage at 
the Mint of the United States, Philadelphia, during the month of Octo- 
ber, 1854: 


Gold Bullion Deposited. Value, 
From California,........eeee0 aden bree eeees $550,000 
DGGE MOUTO onc sc ce cascccsccce eocccees 50,000 


Total gold deposits,. . $600,000 
Silver bullion deposited, including silver purchases, $200,000 


Total gold and silver, $800,000 
COINAGE EXECUTED. 


Value. 
$323,743 00 
1,822,767 97 


Total ceccocvvccccsccccosos stcagccocee “Qml4G, S10 97 


Stlver. Value, 
Half-dollars,......+. eee $84,000 


Quarter-dolees, ii cccincsccceces pnetinedage dee 16,000 
i 50,000 


35,000 


$175,000 


Value. 
$4,862 46 


$2,146,510 97 
175,000 00 


Copper coinage,...+s.+.++s Ngan sila ceo " 4,862 46 
Total value,......... ONTO ee Berea $2,326,373 43 


Summary of coinage executed at the Mint of the United States 
and its branches, from January Ist to September 30th, 1854: 


GOLD. 

Denominaton. No. of Pieces. Value. 

Double-eagles, 750,813 $15,016,260 00 
SRS Vecascncdedos caress 177,574 1,775,740 00 
Half-eagles, . sities 514,697 2,573,485 00 
Three dollars,......sccsesees 129,988 389,984 00 
Quarter-eagles, ......00 667,759 1,669,397 50 
Dollars, 1,002,303 1,002,303 OC 
Fine bars,........ sekacen tire 9,476,546 62 


Unparted bara,....ccccoscoess 4,086,479 00 
$35,890,205 12 
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SILVER. 
EE ee te Pearse D 33,140 $33,140 00 
Half-dollars,.......seeeeeee2+ 6,768,000 3,384,000 00 
Quarter-dollars,..........++.+ 11,796,000 2,949,000 00 
Dimes,..... mere 383,000 00 
Half-dimes,......s20e+e+ee+++ 5,800,000 290,000 00 
TE cksthasimeinanscecss:. ae 12,000 00 


Total,...cccccccccces 28,637,140 $7,051,140 00 


COPPER. 
OOM ong cc cede cticsccsdeces Q3TT,589 37,775 89 


Total coinage,.......... 35,647,873 $48,079,121 10 


Cauirornia Gotp —The following have been the semi-monthly 
shipments, for the first nine months of 1853 and 1854 respectively, 
from San Francisco : 

1858. 1854. 

January 16,.+.0sesesee seers eeeress 1,744,399 1,729,532 
February 1,....ssccecsecsteceeeeee 2,430,000 1,755,488 
February 15,....+.++s+0. vececcccee . 3,890,658 2,081,729 
March I,... PS” 1,549,617 
March 16,.:..ccccescocccccescees .» 2,419,400 1,816,724 
BT cnasanane 2,234,308 2,206,789 
BE jan nncbssasyinssescevtes « SNe 2,312,424 
SPN be Acide bddateseds ‘ache! Qa 2,149,681 
MI ii a5 disses dieaitoiigesentnins’> An 2,347,444 
BR Yiise siickinanincss-etnnuie ininninn.cén, - ae 2,685,615 

; - 2,223,870 2,245,213 
July 1,..... : .. 2,004,149 2,067,876 
FEF Uh... socceosss 2,128,052 1,966,953 
pS ETT 2,159,318 
August 16,........ deiecccescnngecs apaeneae 3,155,898 
September 1,......... papaeeibiaace 2,416,709 2,383,551 
September 16,..........+.s0+se0+- 2,193,864 1,951,456 
SS Eee 2,301,738 


cesses $41,860,732 $37,858,076 
Decrease the present year... 4,002,656 


To offset this deficiency, we have the following amounts deposited 
at the Branch Mint in this city for coinage, since that establishment 
went into operation in April last : 


GOLD DEPOSITED FOR COINAGE: 
Gross Weight. Value. 
April,.. 2. cccccsccecee seve OZ 36,393 09 $667,991 25 
PRPC Ree eT ee 43,388 22 776,322 60 
SOND, Fa gesdnGivsscperesaess 23,853 70 437,629 02 
PBT). i930 cetone P 25,104 72 457,775 10 
August,... ee “ 56,580 62 1,042,51! 95 
53,049 25 1,124,938 42 


Total, ....ccccccoccece 02 248,369, 66 $4,527,168 34 
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By adding, therefore, the amount deposited for coinage to the 
amount manifested by steamers, we have $42,385,244, or $524,512 
more than was shipped during a corresponding period of 1853. 


— 


Caurrorn1a Gotp.—Among the important items from California 
by the steamer, is the information that extensive gold and silver mines 
have been discovered in Southern California, and about one hundred 
miles from St. Diego. The discovery was made by a party consist- 
ing of six Spaniards and one American. 

The Leader gives the following description of valuable mines, dis- 
covered on the Peninsula: 

“General Rafael Espinosa, Governor of Lower California, has 
recently discovered rich gold and silver mines near San José, Lower 
California. One silver mine of immense richness is spoken of, the 
mouth of which was closely covered with decayed wood, showing 
that it had been worked at some remote period. Near the mine 
stands an old dilapidated house, the walls of which are ornamented 
with specimens of antique painting in Indian colors, and inside the 
walls is a huge tree towering in solitary majesty. A coal mine of 
uncommon richness, has recently been discovered this side of Cape 
St. Lucas. The discoverer is taking steps to secure it from the 
Mexican government, when he proposes to form a company for the 
purpose of working it. It is within eight days’ sail of San Francisco, 
and near a good landing.” - 

These discoveries will probably lead to the emigration by masses 
from California and N sik Mexico to the Southern Peninsula of Cali- 


fornia. 
> 


Export or Com ayp Butuioy.—As a matter of history and for 
future reference, we annex a summary of exports of coin and bullion 
for the past five years : 


EXPORTS OF SPECIE FROM NEW-YORK TO FOREIGN PORTS. 
1850, 1851. 1852. 1858. 1854, 
$90,361 $1,266,281 $2,868,958 $747,679 $1,845,682 
278,708 1,007,689 3,551,543 1,121,020 += 579,724 
172,087 2,368,861 611,994 592,479 1,466,127 
290,407 3,482,182 200,266 167,055 3,474,525 
741,735 4,506,135 1,834,893 2,162,467 3,651,626 
860,434 6,462,367 3,556,355 3,264,282 5,168,183 
1,518,080 6,004,170 2,971,499 3,924,612 2,922,452 
1,441,736 2,673,444 2,935,833 1,183,973 4,548,320 
1,033,918 3,490,142 2,122,495 1,214,101 6,547,104 
1,421,328 1,779,707 2,452,301 4,757,972 3,359,398 

905,394 5,033,996 809,813 3,855,775 3,538,001 
1,208,760 5,668,235 1,180,305 3,131,851 


$9,982,948 $43,743,209 $25,096,255 $26,753 356 
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Parapetpenia Mint.—We learn that the officers of the Philadelphia 
Mint have contracted with Messrs. Cooper & Hewitt, of this city, for the 
substitution of solid rolled iron beams for the wooden ones with which 
that establishment was originally built. The object is to render the 
building more secure against fire; as there are ordinarily exposed, in a 
single apartment, precious metals in a state of fusion, to the value of 
$1,000,000, which would be greatly damaged in case of a conflagration. 
The proposed improvement is to be undertaken immediately. The 
expense will probably come out of the profits of the Mint, as Congress 
has made no appropriation for this object—N. Y. Journal of Com- 
merce, 


Counrerreir Sitver Coms.—We call the attention of the public to 
a counterfeit quarter of a dollar, which is the closest imitation in appear- 
ance of the genuine coin, which ever fell under our notice. It was taken 
at the Post-Office, and paid into the Sub-Treasury, where it was detected 
by Mr. Edward H. Birdsall, the weigher and tester of coin, whose pro- 
ficiency in this art has already been noticed in our paper. This counter- 
feit appears to be made of zinc, or other bright metal ; is cast to resemble 
exactly the genuine coin, and is afterwards “ galvanized” with pure silver. 


It is dated “ 1853,” is about ten grains lighter than the genuine, and is 
very brittle. By the latter characteristic, it may easily be detected, as it 
will readily break by a blow from a hammer; the specimen we saw was 
broken by Mr. Birdsall between his thumb and fingers. There are 
probably but few now in circulation, and receivers of money will do well 
to be on their guard against them. 


Tue Precious Mrraus 1x Exeiranp.—At a time when the extrac 
tion of gold in England occupies so much attention, the following 
account of the presence of silver in England may prove interesting. 
An immense silver mine was worked in the vicinity of Aberystwit 
in the reign of Elizabeth, by which a company of Germans enriched 
themselves ; after whom Sir Hugh Middleton accumulated £2000 a 
month out of one silver mine at Bwlch-yr-Eskir, by which produce 
he was enabled to defray the expense of bringing the New River to 
London. After him, Mr. Bushnell, a servant of Sir Francis Bacon, 
gained from the same mine such immense profits, as to be able to 
present Charles I. with a regiment of horse, and to provide clothes 
for his whole army. Besides this, he advanced, as a loan to his 
Majesty, no less a sum than £40,000, equal to at least four times the 
amount of the present currency: and he also raised a regiment 
among his miners at his own charge.—London Mining Journal. 
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THE GOLDEN WEALTH OF New-GranaDA.—The attractions of New-Granada aro 
not easily enumerated, for they embrace all the productions common to temperate 
and tropical regions. Gold has been hitherto exported chiefly in the form of “ dust,” 
but large nuggets have been found. The annual production of the Vice-royalty was 
once estimated at nearly 700,0007. The yield of the same ground is now larger. 
A single copy of achart of Antioquia, one of the provinces, exists, “ Par Jose Manuel 
Restrepo, 1319,” and rectified by A. Leleaux, colonel of engineers in the service of 
Colombia, in 1823. If it were lithographed and published, it would reinimate the 
stock-jobbing world; for it is dotted over with yellow spots, designating gold-find- 
ings. We reckoned over 300 of these auriferous corners, and left off, wearied with 
the work, in regret that gold, so plentiful in come quarters, should be so rare in Bri- 
tain, and even be made the object of idolatry. We have a manuscript copy of a 
report on the gold and mining resources of Choco—that province of New-Granada 
intersected by the Atrato and its tributaries—which was drawn up on the spot by 
Mr. Halsey, an English engineer, employed in 1851 on the service. He died in the 
country, or on his return; and the document, fortunately for Australia, has not been 
published; for it reveals the existence of fabulous wealth within twenty-four days’ 
direct steaming of our ports. Gold, in our opinion, is a secondary or a tertiary ob- 
ject; and we shall only take a few extracts from this curious document, which is con- 
fined to the upper banks of the Atrato, and one of its tributaries. Mr. Halsey says 
that the deepest shaft he saw was 3 ft. high, and 40 to 50 ft. long, into the face of 
the rock; from which a negro and his children had taken 25 lbs. of gold, which at 
501, the value in the country, was worth 12501, They were afraid to dig further, 
and stopped there. A single bowl of ore, from these rock-veins, he adds, frequently 
yields one pound of gold. Black sand and gravel he considers the surest mate- 
rial to work upon; but as the researches of the miners have never extended more 
than 300 yards from the river’s banks, nothing is known of the interior. Stamps 
and steam-engines are unnecessary to wash out the black sand, which forms, for 
hundreds of miles, a prevalent element in the river’s deposits. But in the moun- 
tains, between the Andagueda and the Cauca, numerous mines have been appro- 
priated, and have been partially wrought. The largest lump of gold yet discovered 
weighed 15 Ibs. One person collected 14 Ibs. of gold dust in a single day, of which 
the value was 751. No failure having ever occurred on the Andagueda, the infer- 
ence is, that the rock veins of gold form a regular stratum, extending to many hun- 
dred miles. The deposits are quite open to two or three able-bodied laborers 
in company. Provisions are cheap, and they can be increased without any approach- 
able limit. The climate is healthy, and the mosquitoes do not extend to the upper 
parts of the river; but the direct navigation by steamers can be effected for 400 or 
500 miles when the river is high, and 350 at any season. We refer to navigation 
by the first-class steamers. The country abounds in platina and silver mines, per- 
haps more valuable than those of gold. We have not copied some statements from 
this report, because, if they are true, the facts would revolutionise our present stand- 
ards of value. They form romances of gold,, or “ Arabian Nights” tales of gcolo- 
gy- But, at this point, although unconnected with the province of Choco, we may 
add that, on the upper bank of the Amazon, in 1853, several diggers had gained 25 
lbs. of gold for each person, by the labor of a few weeks. In another province of 
New-Granada 6400 lbs. of gold-dust passed through the Post-Office within a com- 
paratively short period. Its value at 502 per pound, was 320,000 Many silver 
mines are wrought within the republic. Mines of cinnabar, probably more import- 
ant than the auriferous deposits, have been found in Antioquia, in Santa Rosa, and 
in the mountain of Quindiu. Platina was first discovered in Choco, and its value 
for chemical purposes is highly appreciated. The salt of New-Granada is unusually 
pure; and the mines are sufficient to supply South-America for ages to come. Coals 
have been procured in the province of Bogota, 8000 ft. above the level of the Paci- 
fic. Copper ore is wrought for all home consumption, and will yet form an article of 
export. Ironstone exists in the mountains, and, after the devolopment of coal mines, 
will be extremely profitable. The emeralds of Peru are proverbial, and yet entirely 
fictitious. Emeralds have never been yet found in Peru. The emerald mine is 50 
miles from Bogota, and it supplies all these precious stones. This unique rock is 
the only quarry of emeralds in the world. The dust of land is literally gold; and 
among its stones are diamonds, amethysts, and jacinths, 





Debts of European States. 


I, PUBLIC DEBT OF GREAT BRITAIN. 


Tue following is a brief description of the several stocks which 
constitute the public debt of the British Empire; which summary we 
find in Fenn’s Compendium of the English and Foreign Funds : 


Sovre-Sza Sroox anp Annurties.—The several stocks and annui- 
ties which belong to this Company had their origin in the notable 
scheme of 1711, which was established under the pretense of 
trading to the South Seas and on the Western Coast of Africa; 
but the real object was to relieve the government from the finan- 
cial embarrassments of that day. The original capital amounted 
to £9,177,967 15s. 4d., which was lent to government at 6 per 
cent interest, and the sum of £8000 per annum was allowed for 
management. And in 1720, the debt was increased to upwards of 
£35,000,000. This amount, however, was subsequently reduced by, 
paying off a part, and by conversion into government stock; out of 
this arrangement the Old and New South-Sea Annuities were created ; 
and in 1751, another stock was created by a loan to pay off the 
dissentients from the reduction of interest to 3 per cent per annum, 
when the interest was reduced to that rate upon all the stocks. The 
following is the amount of these securities as they stood on the 5th 
of January, 1853, but have since been paid off, or converted into other 
securities, of which we shall speak hereafter. 
£ . &@ 
Capital Stock of the South-Sea Company,*.... + 3,662,784. } 
Old South-Sea Annuities, 2,786,478 
New South-Sea Annuities, 2,010,284 
South-Sea Annuities, 1751, 463,800 


Total Amounts,...cccce ccccccccccccccccs cccccces £8,923,347 4 


Ture PER Cent Consotipatep Annvities.—This stock commonly 
known as the Three per Cent Consols, originated in 1751, when 
several descriptions that had been previously kept separate were 
consolidated into one, bearing a uniform rate of interest at 3 per 
cent per annum. This stock constitutes the most important portion 
of the public debt. At the period of its consolidation; it amounted 
only to £9,137,812 5s. 1d. ; but on the 5th January, 1853, it stood 
at £370,655,463 1s. 3d. 

Repucep Taree rer Cent Annvrties.—This stock was formed 
at the same period as the one just described, when it amounted only 
to £17,701,323. On the 5th of January, 1853, the amount stood 
at £116,589,419 19s. 2d. 


* The whole of this stock belonging to the Company has been paid off; and of 
the others only a part, while the remainder has been commuted into other 


securities. 
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Banx Annuities.—This stock was created in 1726, by lottery, and 
originally amounted to £1,000,000. This sum was raised to pay off 
exchequer bills, which had been issued to defray certain charges, 
which had accumulated on the civil list. 


Dest Dove to rae Banx or Enoianp. — This debt consists of 
various sums which have been borrowed by the government from 
the Bank, at different periods since its first establishment in 1694, 
when it amounted to £1,200,000. On the 5th January, 1853, it 
amounted to £11,015,100. The details of this debt will be found 
under the history of the Bank of England. 

The sum of the above stocks comprehends the amount of capital 
ehargeable with the uniform rate of 3 per cent per annum interest, 
exclusive of Irish stock, and on the 5th January, 1853, stood at 
£507,860,623 6s. 9d. 


Taree ANp A Quarter Per Cent Annvrties.—This stock originated 
in 1830, by the conversion of the new 4 per cents, which had been 
formed in 1822 from the navy 5 per cents. The holders had the 
option of receiving £100 of this stock, or £70 of 5 per cents, or of 
being paid off at par. The stock created in 34 per cents in 1830, 
amounted to £150,119,609, and £469,398 of the 5 per cent annuities. 
In 1844, the rate of interest was reduced to 3} per cent, and the stock 
consolidated with several others, amounting to £248,860,663. The 
amount of stock paid to dissentients was £103,352, leaving the 
capital stock at £248,757,311, effecting thereby a saving of interest to 
the amount of £621,893 per annum. The ame rate of interest on 
this stock is to continue until the 10th of October, 1854, and then to 
be reduced to 3 per cent per annum, without being liable to any 
further reduction until after the 10th of October, 1874. The amount 
of stock on the 5th January, 1853, was $217,274,390 16s. 7d. 


New Five per Cent Annuitizs.—This stock originated from the 
conversion of 1830, referred to above, the holders of which were 
guaranteed against any further reduction in the rate of interest for 45 
years, or until after the 5th of January, 1875. The amount of this 
stock on the 5th of January, 1853, stood at £431 076 3s. 2d. 


Tue Irtsn Fonps.—The total amount of the Irish funded debt is 
about £39,000,000, and is made up of the following stocks : 


1. The Consolidated Three per Cent Annuities, which amounted to 
£5,565,457 14s, 5d. on the 5th January, 1853. 

2. The Reduced Three per Cent Annuities, amounting to 
£118,681 1s. 5d. 

8. The Three and a Quarter per Cent Annuities, amounting to 
£30,657,624 17s. 2d. 

4. Debt due to the Bank of Ireland, amounting to £2,630,769 4s. 8d., 
at 34 per cent interest. 
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5. The New Five per Cent Annuities, amounting to £2,673 11s. 2d. 
The total of the above stocks on the 5th January, 1853, was 
£38,975,206 8s. 10d. 


That portion of the national debt which consists of terminable 
annuities of various descriptions, is not included in the statements of 
the principal stocks, but is given in the annual charge. Amongst 
these are the following : 


Lone Awnnurries.—These annuities originated in 1780, and have 
since received several additions, but all terminating in January, 1860. 
These annuities have been principally granted as premiums or 
bonuses to the subscribers to loans. On the 5th January, 1853, the 
amount was £1,179,555 16s. 6d. for Great Britain, and £120,170 15s. 6d. 
for Ireland. 


Awnuitizs ror Terms or Years. — These annuities have been 
granted at various dates, and expire at different periods: they are 
created under the 59 Geo. IIL, cap. 34; the 10 Geo. IV., cap. 24; and 
the 3 Will. IV., cap. 14, in exchange for stock or money transferred 
to the commissioners for the reduction of the national debt. The 
amount on the 5th of January, 1853, was £836,668 5s. 10d. 


Lire Annuities.—These annuities are created under the Acts 48 
Geo. III., cap. 142; the 10 Geo. IV., cap. 24; and 3 Will. IV., cap. 14, 
and are payable at the National Debt Office, Old Jewry. The com- 
missioners grant annuities in exchange for stock or money, on single 
or joint lives, according to the age of the respective parties, at rates 
set forth in the last-mentioned act. 

In 1829, Mr. Finlaison, the government actuary, found that the 
tables, which had been used in calculating these annuities, occasioned 
an annual loss to the public of about £100,000, owing to the 
improved value of human life; the consequence was, the introduction 
of the tables now in use. The amount of these annuities chargeable 
upon the public revenue, on the 5th of January, 1853, was 
£1,058,511 2s. 6d. 


Tue Deav Weicut Anyutty.—This is an annuity of £585,740, 
paid by the public to the Bank of England, and arose out of the 
pensions due to the army and navy, at the termination of the war in 
1815, which then amounted to nearly £5,000,000 per annum. It was 
estimated that the whole of these pensions would terminate in forty- 
five years, by a gradual decrease annually. By the Act 4 Geo. IV., 
cap. 22, an annuity was authorized to be contracted for to the amount 
of £2,800,000. e Bank of England agreed to take a part of this 
annuity, to the amount of £585,740 per annum, for which they paid 
between 1823 and 1828, inclusive, £13,089,419. The annuity expires 
in 1867. 

The remainder of the government annuities consist of tontines and 
life annuities granted under various acts of parliament. 
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In addition to the several stocks which are here briefly described, 
are two others, which, though they do not come under the denomina- 
tion of the government securities, are ranked among the principal 
stocks in which investments are made ; of these, the first is— 


Banx Srocx.— Which is the capital of the corporation of the Bank 
of England, as a banking company, the origin of which is given else- 
where, and amounts to the sum of £14,553,000. The dividends 
payable on this stock, during the last seven years, have ranged 
between 7 and 9 per cent per annum. 

Another stock, which holds a prominent position amongst the 
securities in the money market, is that of the East-India Company, 
known as— 

East-Inp1a Stocx.—The capital stock of this cosporation amounts 


to £6,000,000 sterling. The ge od obtained their original charter 
in the same manner as the Bank of England, namely, by a loan to the 


extent of £2,000,000 to the government, which has been increased at 
different times to its present amount. The corporation ceased to be 
a commercial company under the 3 and 4 Will. IV., ¢. 85, and only 
act as a political body in connection with government. The dividend 
is fixed at 104 per cent on the capital stock. or £630,000 per annum, 
which is paid out of the revenues of India. 


East-Inp1a Boxps.—These securities are issued by the East-India 
Company, as security for debt due to the public, in sums of £100, 
£200, £300, £500, and £1000 each, and are payable to the Company 
at par, when 6 months’ interest has accrued upon them, which is com- 

uted up to the day they are negotiated, and is payable on the 31st 
arch and the 30th September. 


Tue Unrunpep Dest: Excurquer Brts.—That part of the public 
debt which comes under the above denomination, consisted at one 
time entirely of exchequer bills, and now constitutes the greater 
portion. This description of public securities was first introduced to 
supply the wants of a circulating medium, occasioned by the scarcity 
of metallic money during the great re-coinage of 1695. Montague, 
the Chancellor of the Exchequer, has the credit of the invention of these 
securities. And they were of great public convenience, being issued 
for sums as low as £5, and carried an interest of 74 per cent. 
But like most other securities of that day, through the abuse of pub- 
lic credit, by the interest not being regularly paid, they fell to a heavy 
discount; and the Bank of England being empowered to increase its 
capital, subscriptions were allowed to be made partly in exchequer 
bills, of which the Bank held a considerable amount, and on which 
they received interest from the government. These bills are now 
issued for sums varying from £100 to £1000, and bear interest at so 
much per day. At the end of twelve months they are renewable at 
the option of the holder, or he may receive the amount in money, with 
the interest, which ceases at that period if the bill be not presented. 





132 Public Debt of Great Britain. 571 


The amount of exchequer bills in circulation has varied consider 
ably at different periods, according to the exigencies of the govern- 
ment for the time being. The highest amount in circulation since the 
war was in 1817, when it was £56,729,400; and the lowest was in 
1853, when it was £16,029,600. 

The interest on these securities varies according to the state of the 
money market, and ranges between 14d. per day and 3d. per day for 
bills of £100. In March, 1853, Mr. Gladstone, the Chancellor of the 
Exchequer, reduced the rate of interest to 1d. per day; and such was 
the effect of this step upon these securities, that they fell in one week 
from 57s, premium to 12s. premium, which was ascribed to the 
impolicy of reducing the rate of interest at a time when the value of 
money was advancing. In times of political excitement, or of com- 
mercial panic, exchequer bills fall greatly below par. In February, 
1847, at 14d. per day, they were at 4s. to 8s. premium. On the 23d 
of October in that year, they fell to a discount of 37s., with interest 
at 3d. per day. As the value of these securities in the market is sub- 
ject to considerable fluctuations, the government not unfrequently 
cause operations to be made in them to keep up their price in the 
market, 


Excuequer Bonps.—This is a new description of public securities, 
which was introduced by Mr. Gladstone, the Chancellor of the Exche- 


quer, in his scheme for commuting some of the public stocks in 1853, 
pursuant to resolutions and orders of the House of Commons in that 
year. The object of Mr. Gladstone was to pay off the capital stocks 
standing in the name of the South-Sea Company, and also to convert 
a portion of the permanent debt into a terminable one, by giving the 
public the option of receiving, in lieu of such capital stocks as were 
named in the resolutions, three are of new securities, reserv- 
ing to the South-Sea Company the right of being paid off in money at 
par. These new securities were as follow: 


1. For every £100 of capital stock of 3 per cents, a new stock of 
£82 10s., or three and a half per cent annuities, to be paid at that 
rate until the 5th of January, 1894, and then subject to redemption 
by Parliament. 

2. Or, for every £100 of capital stock of 3 per cents, the sum of 
£110 in a new stock of two and a half per cent annuities, to be paid 
at that rate until the 5th January, 1894, and after that date to be 
subject to redemption by Parliament. 

3. Or, for every £100 of capital stock of 3 per cents, an exchequer 
bond for the same amount, carrying an interest at the rate of £2 15s. 
per cent per annum, payable half-yearly on the 1st day of March, 
and the 1st day of Suptember, in a year to be named in the bond, 
and not later than the Ist day of September, 1864, inclusive, and 
thenceforward £2 10s. per cent per annum, payable in like manner 
the Ist day of September, 1894, inclusive; and thereafter to be sub- 
ject to redemption at par, at the option of the holder, or at the option 
< the commissioners of Her Majesty’s treasury as shall be named in 
the bond. 
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Bank Items. 


BANK ITEMS. 


New-York.—We have to report the suspension of the Empire City Bank, on the 
9th inst. On that day the Bank was suspended from the Clearing-House, which, 
under present circumstances, is tantamount to a suspension, as no bank in this city 
can transact business advantageously without availing itself, directly or indirectly, 
of the membership of that body. On the 12th inst., the “ Central Bank of the City 
of New-York,” was also suspended from the Clearing-House operations, and will 
now proceed to close its affairs. 


New Banks.—The following banks have recently commenced operations in the 
interior, but were not included in the last quarterly statement. 

I. Medina Bank, Medina, Orleans county. President, Henry Flagler; Cashier, 
John M. Kennan; circulation, $54,000. 

II. Onondaga Bank, Syracuse; President, Amos Benedict; Cashier, George J. 
Gardner; circulation, $94,000. 

IIL. Oswegatchie Bank, Ogdensburg, St. Lawrence county; President, A. Chap- 
man; Cashier, E. Merriam; circulation, $75,000. 


Winding Up.—The following five banks are closing their affairs, in addition to 
others before enumerated. I. Bank of the Union, Belfast. II. Camden Bank. 
Ill. The Dunkirk Bank. IV. The Valley Bank, Boonville. V. The Drovers’ 
Bank, Ogdensburg. 


Rochester.—George H. Mumford, Esq., has been elected Vice-President of the 
Union Bank at Rochester, and is made its financial officer. 


Chartered Banks.—The charters of nine banks in this State will expire in 18565. 
The dates of incorporation and amount of capital are annexed: 


Name. Chartered. Will expire. Capital. 
Bank of Albany, Jan., 1855 
Broome County Bank, ¢ 
Central Bank, Cherry Valley, j * 
Bieeinnied ae, Th. Nee. 046 icicaccegscsccnces Feb., 1831 “ 
Tradesmen’s Bank, N. Y.,............sceseees Jan., 1881 « 
Guccntioh Mate WF gsc cc cccccccssesscceise April, 1830 June, 1855 
Hudson River Bank, Hudson, ™ 
Livingston County Bank, Geneseo, i July, 1855 

“ 


Bank of Lansingburg, 120,000 


The Mechanics’ Bank will commence business as an associated bank, on the Ist 
January, 1855, with a capital of $2,000,000. 

The Tradesmen’s Bank will also commence business, under articles of association, 
at the same time. 

The American Exchange Bank will increase its capital to $3,000,000 in January, 
1855. Owing to the late défalcation, the stock has fallen to 94 a 95. 


Ounto—Dr. John Ludlow was, on the 11th December, elected President of the 
Springfield Bank, in place of Judge O. Clarke, deceased. 


Ruope-IsLanp.—Earl P. Mason, Esq., was, on the 21st December, elected Presi- 
dent of the Arcade Bank, Providence, in place of Paris Hill, Esq., resigned. 


Bank Fraup.—The First Teller of the National Bank of New-York, was 
detected, early in December, in abstracting a large amount of bills. From Mr, 
Gallatin we learn his suspicions were aroused from observing a singular discrepancy 
in the circulation, amounting to $58,000, in making up the weekly account, as com- 
pared with the account the previous week. He was confident that this change 
could not liave occurred in the ordinary course of business, and therefore he called 
the Directors together, and a committee was appointed to examine the Teller’s 
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accounts. Mr. Howland was immediately taxed with something wrong, which at 
first he stoutly denied, but subseqently acknowledged there was a large amount of 
notes in the pockets of his overcoat, which he surrendered. He was instantly 
requested to resign, which he did. The rumor in the street was that the default 
amounts to $70,000, but the bank officers deny that there is any deficiency. The 
Teller has been in the bank as first and second teller for twenty-two years. 


Market Banx.—A fraud has been practised upon another of our city banks. 
The criminal in this case is W. P. Sackett, Receiving Teller of the Market Bank, and 
the amount of his frauds is $25,000. The discovery was made by the Assistant- 
Receiving Teller, who having accidentally occasion to add up the columns of the 
deposit-book, discovered that the footings were too small by $25,000. The money 
it is understood, has been spent in high living, betting on races, and stock specula- 
tions. The manner in which he concealed his peculations since they became of a 
respectable amount, was by erroneous footings of his deposit-book, and forcing the 
figures on the last day of each month, when the general balance of the account was 
made, so that the general ledger account would balance with the dealers’ ledgers. 
The entries in the deposit-book were the correct amounts, but the footings were 
made as much less than the actual additions of the columns as would equal the 
amount of the abstractions. These abstractions have been going on, it is supposed 
for two years past. His bonds are $10,000, which, it is thought are good, which 
will reduce the loss of the Bank to $15,000. 

The fraud in this case has been practised for some months, without detection, in 
consequence of the erroneous system of keeping the books. The deposits from day 
to day were posted from the Teller’s own deposit register, instead of being posted 
from the book-keeper’s transcript. The additions occasionally would be short of the 
real amount, so as to agree with the short cash handed over to the first teller. At 
the end of the month, the deficit would be temporarily made up by including such 
sum, so that the balance of deposits on the general ledger would agree with the 
aggregates on the individual ledger. We think that each book-keeper should have 
his own check-book and deposit-book, which should be a record of every check 
paid and of every deposit made. ~ This would not only prevent such a fraud as was 
recently practised on the Market Bank, but would serve to correct occasional errors 
in the footings by the teller or by the book-keeper. 


American Exchange Bank.—The Paying-Teller of this institution has also proved 
a defaulter, and for a sum much larger than that of the Ocean Bank, the Market 
Bank, or the National Bank. The amount now stated is $138,000, which was lost 
partly by speculations in real estate. A portion of this sum will be recovered by 
the Bank. 


Vermont.—The St. Albans Bank, at St. Albans, Franklin county, commenced 
business on the 1st September last, with a nominal capital of $150,000, of which 
upwards of $105,000 was paid on or before December Ist. President, H. B. Fowler, 
Esq. ; Cashier, H. Howes, Esq., recently Cashier of the Missisquoi Bank, Sheldon. 


New Banks.—At the recent session of the Vermont Legislature, the following 
new banks were chartered: I. Lamoille County Bank. II. Bank of Lyndon. 
III. Waloomsic Bank, at Bennington. 


The following bank charters were rejected: I. Northern Bank of Vermont, St. 
Albans. II. Fairfax Bank. III. Bank of Waterville. IV. Bank of Lamoille, at 
Johnson. V. Bank of South-Hardwick. VI. Bank of Cabot. VIL Wilmington 
Bank. VIII. Windham County Bank, Brattleboro. IX. Eagle Bank, Castleton. 
X. People’s Bank, Brandon. XI. Western Vermont Bank, Fairhaven. XIL Wi- 
nooski Bank. XIII. Hinesburg Bank. XIV. Bank at Newfane. XV. Bank of 
Richmond. XVI. Bank of Waterford. XVII. West-Randolph Bank. 


Re-chartered.—Bank of Caledonia, Danville. Orange County Bank, Chelsea. 


Wisconsin Banks.—The Western banks are gradually strengthening them- 
selves; and such as have weathered the recent storm are now giving all the aid 
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they can to their depositors and customers. We learn that the Merchants & Me- 
chanics’ Bank, at Chicago, has resumed operations this week. Messrs, G. Papen- 
diek & Co., bankers, Milwaukee, have also resumed payment. 

The following correspondexce will show the manner in which the banks are forti- 
fying themselves and protecting their bill-holders. 

CoMPTROLLER’S OFFICE, MADISON, (Wis.,) Dec. 1. 

In consequence of the great and continued decline in the value of State stocks, in 
the New-York market, and more particularly in the stocks of the States of Missouri, 
Virginia, North-Carolina, Tennessee, and Louisiana, I have thought proper to 
request of your bank to forward to this office at any time during the present month, 
ten per centum of the whole amount of circulating notes which have been counter- 
signed and issued to you by the Bank Comptroller, for the purpose of having the 
same cancelled; or, you can, at your option, deposit in lieu thereof like amount of 
State stocks, at their current market value, all of which will be passed to your credit 
on the books of this department. 

The present unsettled state of the money market might well justify a far larger 
call, but not wishing to embarrass the business of the banks, or to withdraw from 
active employment a larger sum than is absolutely necessary, I have, upon consul- 
tation with several of the prominent bankers of the State, concluded, at present, to 
make a call of but ten per cent. 

Several of our banks have already, unsolicited by this department, deposited in 
this office ten per cent additional stocks, to further secure their circulation, and 
others have intimated their readiness and willingness to do the same; and it is con- 
fidently expected that no institution organized under our banking law, will decline 
to comply with this reasonable request, which will not only fully indemnify the 
public against all possibility of loss for their circulating notes, but will greatly 
increase the confidence already reposed in the solidity of our banks. 

GERMANIA BANK OF G. PaPEeNDIEK & Co., 
MILWAUKEE, Wis., Nov. 20, 1854. 

We hereby beg to hand you $2079 (two thousand and seventy-nine dollars) 
circulating notes of this bank, for which please return us your receipt at earliest 
convenience. 

We take this step not only for our own satisfaction, but especially for the greater 
safety of our bill-holders, who are, moreover, aware that you holdin your possession, 
$25,000, (twenty-five thousand dollars,) Missouri and Tennessee six per cent bonds, 
as the security for the circulation of this bank, which is at present only $22,900, 
(twenty-two thousand and nine hundred dollars.) 

Yours, very respectfully, 
Gro. PAPENDIEK, President. 
C. H. H. Papenpiex, Cashier. 
Hon. Wu. M. Dennis, Bank Comptroller. 


MILWAUKEE, Nov. 20, 1854. 
Dear Sir: I have received your favor of this day, together with a package con- 
taining two thousand and seventy-nine dollars in the notes of the Germania Bank, 
which you return for the purpose of being destroyed. The whole circulation of your 
bank is now twenty-two thousand and nine hundred dollars, which is secured by 
twenty-five thousand dollars of Missouri and Tennessee State six per cent stocks. 
This praiseworthy act of yours shows a disposition to fully secure the circulation 
of your bank, which I have no hesitation in stating, is as well secured as any insti- 
tution in the State. Hoping that you will soon resume business with increased 
confidence, I remain yours, ‘Ws. M. Dennis, Bank Compt. 
GEO. PAPENDIEK, Esq., Pres. Germania Bank. 


Gerorq@ia.—The Marine Bank of Sawannah, and the Planters’ Bank, of the same 
city, on the 5th inst., each declared a semi-annual dividend of five per cent. Ata 
meeting of the Board of Directors of the Central Railroad and Banking Company, on 
the same day, a mixed dividend of stock and money, equivalent to four per cent 
upon the profits of the preceding six months, was declared. 
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Notes on the Ploney Farvket. 
New-York, DECEMBER 30, 1854. 


Exchange on London at siaty days’ sight, 7% a 8 per cent premium. 


Tue long stringency that has prevailed in this market has at length given way, and some little relief 
is felt under the improved condition of the banks and of the foreign and domestic exchanges. The 
rates for loans on prime business paper are still very bigh, ranging from 12 to 15 per cent; and 10 
a12 per cent for loans on call, with adequate collateral securities. The stock market exhibits evi- 
dent signs of improvement, and we think the months of January and February will bring essential 
relief to borrowers. Our manufacturers have, during the past four months, been compelled to dis- 
charge large numbers of workmen, and thus the latter have drawn freely upon their savings funds 
and upon the charities of the more wealthy. 

Rents in New-York have declined from 20 to 25 per cent since 1st October, and wages are also 
much reduced. There is not a commensurate decline in the value of real property in this city. 
Few engagements are now made with our ship-builders, the work in the ship-yards being almost 
entirely on account of old contracts, An examination of these yards, a few days since, shows the 
astonishing fact that only 1500 men are now employed in them, whereas a year ago there were 
over 2800. 

The principal feature of the stock market during the month of December, was the large sales of 
Virginia State six per cents, at prices varying from 88 to 95, This stock was held in large amounts 
by the free banks of Indiana, many of whom have been compelled, by the sudden return of their 
circulation, to sell their securities. The Virginia loans were somewhat injured by the following 
notice of the agent of that State: 

“The Board of Public Works of the State of Virginia gave notice that the Bonds of the State of 
Virginia, which have been hypothecated with you by, or on account of, Messrs. Sheldon, Withers 
& Co., are the property of the State of Virginia, and you will be held accountable therefor; and I 
hereby warn you not to dispose of them. ArcH’p GranaM, 

“ New- York, Dec, 2. Pres't of the Board of Public Works of Virginia.” 

The failure of Messrs, Selden, Withers & Co., bankers at Washington, with whom large amounts 
ofthe bonds were hypothecated, has produced this; and its effects upon the Virginia State securi- 
ties were immediately adverse, 

The six per cent loans of the States of North-Carolina, Missouri, and Georgia, are also much 
depreciated, althongh the quotations are more favorable than four weeks ago. Missouri six per 
cents are now quoted at 8944 a 90; North-Carolina, 9414 @ 95; Georgia, 94 a 96; Louisiana, 85 a 
87; Tennessee, 87 a 90; Kentucky, 9634 @ 100. Some improvement is seen in the prices of county 
bonds, for particulars of which see preceding page. Several failures have occurred during the 
month, among commercial and manufacturing firms; but no further suspensions are announced of the 
banks or bankers of the South and West. Their circulation has now reached its lowest limit, and 
from this time we may look for a gradual increase that shall meet the wants of the business com- 
munity. : 

The savings banks of this city hold on deposit upwards of twenty-five millions of dollars. These 
companies will pay in January an avefage dividend of 2} per cent for six months, namely, East 
River Savings Bank, 5 per cent per annum; Bowery, 5 per cent; Greenwich, 6 per cent; Manhat- 
tan, 6 per cent. These are payable on all sums under five hundred dollars, and one per cent less 
(per annum) on larger sums, 

The effects of a contraction of the currency are most lamentable upon the prices of real estate and 
personal property. The circulation of our city banks has been reduced one third within a year, and 
the decline in loans is fully fifteen millions. Here we see a loss of bank accommodation of about 
eighteen millions, and it has affected property more than one hundred millions, So with the real 
estate of the whole country, valued at four thousand millions of dollars, and personal estate valued 
at two thousand millions, all of which is seriously affected in its market values and in its converti- 
bility. The depreciation is greater than all the bank capital and circulation put together. 


e 
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DEATHS. 


Ar SprinGrie.p, Ohio, December 7th, in the sixtieth year of his age, Jupez OLIVER CLAREB, 
President of the Springfield Bank, from the date of its establishment in 1851, until his death. 


. 





